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I  At  The  Lookout  j 

RAW  MATERIAL 
SUPPLIES  SOON 
ACUTE  PROBLEM 


Further  Ship  Sinkings  and 
Dwindling  Stocks  May  Force 
Tighter  Controls 

SALVAGE  EFFORT  HELPS 


j  New  Ships  Being  Produced  At  I  A  i|tf  I  towirs, 

!  Increased  Rate  Needed  To  |lA  I  I,  KKr.Wr.KIr.N  ®""'‘  ®^  Conodo,  ond  chairman, 

I  Move  War  Productioo  To  ‘  j 

I  Battle  Fronts  "  |  seigniory  Club,  June  4.  1942. 

!  _  _  .  ■  ^ -  Demand  Appears  Likely  to  i  have  bepn  a^ked  t.o  give  some 

^  V\1IH  CARGO  ship  sinkings  *  Continue  at  Expanded  ‘of  the  high  lights  of  financial  and 

;  continuing,  and  Canada  and  the  Level  This  Year  |  economic  policy  in  Canada  since  the 

!  United  Slates  steadily  whittling  -  [beginning  of  the  war.  I  am  encour. 

I  ,  ...  ,  ,  ,  ‘  •  •,  I  _  '  aged  to  believe  that  the  subject  is 

down  fheir  stocks  of  certain  vital  BOTTLE  SHORTAGE  EASED  !  of  interest  to  you,  not  only  because 

I  maferi.Tls,  including  those  previ-  -  !of  fact  that  your  presence  here 

lously  imported  from  far-off  Sales  of  National  Breweries.  Ltd.,  ' 'o-day  is  an  indication  of  your  feel- 
sources.  the  problem  of  future  to  <^ate  this  year  compare  favourably  !  ■'’R  towards  this  country,  but  also 
sunnlics  of  many  important  com-  Present  indica-  |  because  we  jn  the  democracie.s  have 

....  *  .  ,  *  .  .  tions  that  widened  purchasing  power  ^  'cry  practical  inlcre.si  m  onn  an- 

monitics  IS  bcconimg  an  incrcas-  continued  government  re-  other’s  methods  of  dealing  v^iih  ih° 

ing  snurrr  of  worry  to  industrial-  quirements  for  company's  products  !  unprecedented  economic  problems  of 
ists  as  well  as  Ottawa  officials,  for  military  forces  in  the  MiddI'*  ,  aIl"OUl  war.  Where  bold  innovations 

Encouraging  is  the  announcement  continue  to  hold  up  demand  '  •"^'-'cecd^  'h/y.  "lay 

i  ^  .  ,  ,  ,  during  balance  of  this  year.  |  us->  elsew  here,  if  they  don  t,  the  ex- 


Coupon  Rationing  Is 
Planned  By  W.P.T.B. 

Ottawa:  Introduction  of 

coupon  rationing  for  hous-’- 
hold  corhmodities  is  being 
planned  by  the  Wartime 
Prices  and  Trade  Board  ac¬ 
cording  to  an  announcement 
by  Donald  Gordon,  boara 
chairman.  Announcement  in¬ 
dicated  that  sugar  would  be 
the  first  commodity  affected. 


WAR  BUSINESS 
HELPS  SALES  OF 
NATL.  BREWERIES 


Question  Of  Parity  Of  Dollar  Not  JUNE  DIVIDENDS 

Allowed  To  Obstruct  War  Effort  TOTAL 

— - - OF  $48,300,000 


Governor  of  Bank  of  Canada 
Renews  Country’s  War-Time  | 
Financial  Policy 

- - -  j 

PAY-AS-YOU-GO  TAXES 

People  Do  Not  Resent  Govern¬ 
ment's  Action  In  Fulfilling 
Promise  to  Tax  Heavily  — 
First  Class  Job  on  Production 


Commons  Dawdles  Along  Waiting 
Its  Master's  Voice  on  Conscription 

Mo.st  Eloquent  Thing  in  Parliament  Is  I’rime 
.Ministers  Vacant  Chair  as  Mr.  King,  in  Seclu¬ 
sion,  Prepares  to  Take  His  History-Making  Stand 
— Can  Government  Get  Enough  Support  in  Que¬ 
bec  to  Give  Rest  of  Canada  What  It  Wants? 

By  TEMPOS 


!  Will  Show  Contraction  of  About 
I  $900,000  as  Compared  M’ith 
i  June  1941 

I  MINES  BIG  FACTOR 

Omi.ssions  and  Reductions  On 
Gold  .Mining  Distributions 
During  Month  —  Half  Year 
Total  Down 

Distributions  by  gold  mining  com¬ 
panies  \\ill  affect  total  dividend  pa\'- 


WITH  CARGO  ship  sinkings 
continuing,  and  Canada  and  the 
United  Stales  steadily  whittling 


Demand  Appears  Likely 
*  Continue  at  Expanded 
Level  This  Year 


Otlawa-’lh-.e  is  little  of  interest  in  parliament  at  writing  except  “i  atleci  total  dividend  pay- 

Premier  ri  ngs  vacant  chair.  But  if  it  could  talk,  what  a  story  it  would  1  ^^^*,0^  if 
tell!  r'ot  in  that  \acant  chair,  you  have  the  question  mark,  you  have  the  L.„mniiaf,nn  nrena-eH  hv  Th» 


I  compilation  prepared  bv  The  Finan- 
mis«er  .0  conscription,  you  have  the  last  half  of  1942,  you  have  the  [rial  Times  which  indicates  that  es- 
iSiory  pc.  .naps  oi  our  time.  j  umatod  .aggregate  payments  of  S48.- 

For  Prime  Minister  King  is  away  in  hiding,  working  on  the  speech  j  317,867  will  be  over  $900,000.  or 

which  he  is  going  to  deliver  in  connection  with  the  forthcoming  amend-  j  about  1.9  per  cent  less  than  tola!  dis- 

metit  to  the  National  Resources  Mobilization  Act.  It  would  be  the  big  '  tributions  made  in  ,lune  of  last  \ea’. 

.:coop  ot  the  \ear  if  by  any  chance,  anybody  could  ever  find  out  what  j  Decline  in  dividend  payments  in- 

i.?  in  that  manuscript.  But  since  no  one  is  going  to  get  hold  of  it  ahead  -  dicated  for  this  month  will  be  the 

of  delivery  time,  the  next  best  thing  to  do  is  to  guess  w  hat  is  in  it.  ^  fourth  registered  during  first  6 

.Vow  if  you  were  King,  what  would  you  try  to  do?  The  chances  are  ' 
that  you  would  try  to  stitch  together  the  Liberal  parD.  or  m  broader  i  m  sSoSU 

teims  you  wmuld  try  to  preserve  national  unity.  Right  now.  „  .seem.s  approximaielv  $3,800,900,  or 

doubtful  If  there  is  thread  strong  enough  to  do  it,  but  what  will  you  !  about  2.7  per  cent  ‘le.'w  than  total 

be„  that.  King  does  not  manage  .t  somehow?  paid  m’first  6  months  of  1941. 

If  .vou  look  at  the  .situation  impartiall.v,  you  will  see  that  there  arc  Important  factors  in  decline  in 
tw  o,  and  only  two  choices.  One  is  to  go  ahead  and  let  on  there  is  no  !  dividend  distributions  for  this  month 

Quebec,  and  having  decided  on  a  policy  suiiah’e  to  the  rest  of  Canada,  ^s  compared  with  .lune  last  year 

ram  it  down  Quebec's  throat  regardless.  The  other  is  to  devise  such  a  omission  of  Pamour  Porru- 

polity  that  it  is  accepiahle  to  the  rest  of  Canada— even  if  it  does  not  go  dividend,  amounting  to  $300.- 

ns  far  as  some  of  us  would  like -and  that  also  finds  some  favour  in  ^  ""  Hollinger  which 

added  $246,000  to  June  1941  total; 
and  of  Falconbridgp  .Vickel  dividend 
♦  ♦  which  amounted  to  $166, S?."!  last 

Then  if  .vou  are  to  promulgate  a  formula  that  Quebec  will  swaliow,  „  „t„pp  substantial  mining 

.vou  must  stu^iy  thi.s  fellow  Cardin  for  a  bit.  The  Hon.  P.  ,1.  A.  seems  to  dividend.s  paid  last  .Tune  will  not  be 

most  Canadians  to  be  ending  his  political  life  under  an  unfortunate  distributed  this  month,  but  these  are 

cloud.  But  to  his  compat riots,  this  mav  seem  to  be  a  glorious  climax  due  to  changes  in  dividend  dates. 

Some  indeed  say  that  when  a  man  grows  older,  he  loves  power  more  They  are  Pickle  Crow,  $300,000  and 

tind  more,  and  that  Cardin  has  seized  this  eleventh  hour  opportunity  Sherritt  Gordon,  $293,721. 
to  head  a  parly,  even  if  it  is  an  anti-conscriptionist  rump.  Yet  he  ran  I  Andian  .National  paid  an  extra  of 
take  comfort  that  it  would  be  larger  than  any  other  group,  including  /527.j.ono  m  .June  last  >par  which  vs  ill 

the  Conservatives.  It  is  also  pointed  out  that  even  if  a  union  govern- 
,  ,  .  ,  .  ,  ..  ,  ,  ,  ^  ,  Consolidated  paid  an  extra  of  $64,000 

n.cnt  should  emerge  from  the  present  dilemma,  the  solid  Quebec  bloc  ha.s  been  omitted  this  vear 

of  40  to  oO  would  .still  contiol  the  balance  of  power.  Personally,  1  do  ^nd  Union  Ga.s  paid  an  extra’  of 

not  believe  this,  and  1  think  that  if  Quebec  tried  to  pull  off  any  balance  I,<ti4i.239  which  is  not  being  paid  thi.s 
of  power  stuff  at  thi.s  time,  the  whole  English  Canada  as  represented  ;  .lune.  Another  change  in  dividend 
at  Ottawa  would  line  up  again.st  the  Cardinites.  However,  that  is  cro.s.s-  date,  by  Banque  Canadienne  Nation- 
ing  a  bridge  before  we  come  to  it.  ale  adds  $140,000  to  reduction  in 

So  we  are  back  at  the  problem  what  -does  Cardin  want?  Then  the  payments  for  this  month;  distrihu- 

second  is,  how  can  King  give  it  to  him?  B.C.V.  dividend  was  made  m 

1  for  one  am  not  ton  frightened  of  the  Cardin  crovsd.  They  claim  ,!*^.**  .' 

they  will  have  S.h  supporters.  But  I  would  like  to  go  nut  on  a  limb  ano  V  '  j 

preaict  that  by  the  time  the  actual  vote  is  taken,  mere  will  be  descr-  , change  of  date.  $9,617;  Industrial 
tion.s  and  defections,  there  will  be  absence  from  the  Hou.se  and  ahstin  !  Acceptance  $22  431-  Ottawa  Electric 
ence  from  voting  and  the  result  is  that  the  Cardin  crowd  will  he  much  I  (cbange  of  date*  $10,.359;  Perron 
smaller  than  many  think.  I  Gold  extra  .$20,000;  and  Stuart  O'J 

This  much  is  certain:  there  are  forces  at.  work  who  are  quietl.v  preferred,  arrears  .$20,040, 
winning  over  this  one  and  that  one,  and  the  feeling  pe.csists  that  King  Sizeable  Kedurtions 

will  still  be  able  to  .swing  a  lot  of  QuebecoLs  his  way  when  it  comes  ,  -phree  .sizeable  reductions  in  min- 

time  to  count  the  noses  in  the  Commons.  '  jnc»  Hicldende  are  also  indicated  for 


/ 


DISTILLERY  COS. 
PROFITS  LIKELY 
TO  SHOW  GAINS 


Conversion  of  IJ.S.  Distilleries 
To  War  Purposes  Has  Little 
Immediate  Effect 

LARGE  STOCKS  HELD 

Announcement  that  the  U.S.  gov¬ 
ernment  i.s  planning  hy  the  end  of 


that  U.S.  shipyards  have  been 
turning  out  new  .ships  at  the  rate 


us->  elsewhere;  it  they  don't,  the  ex¬ 
perience  serves  as  a  warning  to 


Earnings  results  for  this  year  also  serves  as 

are  being  well  maintained  in  com-!°*  ,  ,  , 


of  two  a  day,  but  these  boats larc  parison  with  1941,  when  for  the  full 
needed  badly  for  moving  the  pro-  .year  profits  amounted  to  $2. .34  a 


Fir.et  of  all,  lei  me  say  that  from 
the  day  the  war  started  neither  do¬ 
mestic  financial  considerations  nor 


ducts  of  this  rounlrv’s  war  plants  sharp  on  the  common,  or  well  above  „  pvfhanee  considerations  have 

„  . . .  m  furrent  dividend  requirements  of  $2.  'orpign  exchange  considerations  have 

he  tiemendous  dhstances  to  bailie  fiscal to  affect  m  any  way 

fronts  in  this  critical  phase  of  the  period  must  depend  largely  on  fu-lr'n 

war,  and  further  ron.servation  of  ture  developments,  including  tax  -  ‘  .  1 

many  materials  that  are  in  u.se  in  |  policies,  restrictions  on  supplies,  etc.  ;  measures  have  been  designed 


I  civilian  activities  is  becoming  in- 
jcreasingly  necessary. 

I  Results  of  the  salvage  eampaign 


i  As  yet,  effect  of  government  re-.)^  fit  the  pattern  of  those  plans  and 
I  strictions  on  the  company  has  not  1  to  facHitate  their  successful  execu- 
'  been  serious.  Of  rhief  concern  to  the  |  tjon. 


D  ,  ,u  1  '  been  serious.  Of  rhief  concern  to  the 

Results  of  the  salvage  campaign 

.  company  are  the  shortage  of  glass 

have  been  highly^  eneouraging,  it  j  this  eountry.  and  the  growing 
is  understood.  For  instance,  the  [shortages  in  zinc  and  cork  which  are 


shortage  of  bottles  has  been  cased  I  bottle  raps 


tiy  the  return  of  empties,  and 
there  have  been  important 


mpany  are  the  shortage  of  giass  jo  Septe.-nber,  1939,  there  were 
this  eountry,  and  the  growing  rnany  unemplo.ved  in  Canada.  Thus 
ortages  in  zinc  and  cork  which  are  there  vva.s  ample  room  for  expan.sion 
ed  in  bottle  raps.  of  production,  as  well  a.s  large  scale 

Glass  Shortage  A  Problem  enlistment  in  our  Armed  Foree-^.  In 

these  circumstances,  the  first  War 
Earlier  this  year,  due  to  shortage  Budget  provided  for  relatively  mod-. 


the  year  to  take  90?4-  of  the  produe-  nmounts  of  metals  reclaimed,  of  glass,  the  government  drew  up  prate  tax  increase.s.  Even  at.- that 

tion  of  liquor  distilleries  in  that  Should  the  public  continuf  its  .  Pl^os  for  rationing  of  glas.s  supplies,  j  1(0^0.  however,  the  Minister  of  F  n- 1 

country  for  war  purposes  ^hreatens  enthusiastic  response  to  appeals  |  rontaining  beer  and  other  j  j,ric-e  .stated  that  as  the  war  p.-o- ^ 

no  serious  immediate  effect  on  rp,.  ..aivacp  work  and  elimination  I  '*’''7  gre.ssefi,  a.s  more  and  more  of  our 

earnings  of  the  leading  Canadian  -  lUn  nrnMpm  nf  onvern  this  country  anri  w  omen  were  absorbed  in 

whiskey  distillery' rompanies,  which  "''s'P-  'ho  prob  cm  of  govpin-|were  dwindling  despite  rapacity  op-  (^p  struggle,  and  as  production  and 
Operate  chiefly  in  thf'  United  States,  officials,  and  indirectly  of  ;  erations  at.  glass  works  in  this  coun-  oxpeniitures  incrcasevi.  taxes  would 

Stocks  held  hv  Hiram  Walker-  many  manufacturers,  will  be  '  '^■^‘"'’bned  he  raised  to  higher  and  higher  lev- 

Gooderham  &  Worts  and  Distillers  cased.  I  hott“pr  far 

Corp.  Seagrams  are  heavy  and  -sul-  .  .  ^  Tcn..hloc  Tnt  hot t.es  from  the  United  Stales.  as  practicable,  a  "pay  as  you  go' 

ficient  for  any  demand  that  mav  1  roubles  UUt  |  An  Pcising  of  tne  bottle  shortage,  poiic.v.  I  think  our  citizens  feel  that  I 

develop  for  a  number  of  years.  ’  :lnfo  Sleel  Production  however,  has  developt^  as  result  of  the  government  is  keeping  its  prom- 

Actuallv  current  nrodi.ction  is  v  .  u  •  u  u  4i,„  campaign,  in  which  National  use  to  tax  heavily,  although  th'"  do 

not  for  'immprtiato  cal/,  nictiiipri  i  I'*’*  been  the  Breweries  has  cooperated,  through  not  complain  of  that  fact.  There  i.s 

KTv-  't  H  th-  ^  u-ti  ^  I  labour  troubles  at  the  .Nova  Scotia  j  advertising  space,  to  encourage  re-  an  understanding  instinctive  in 

heldInXk'for  five  orsix'yerrs,  P'*'"'  *  If "  fi  case.s-  that  the  real  costs  of 


bottles  from  the  United  Stales. 


as  practicable. 


"pay  as  you  go 


and  most  of  whiskey  being  sold  this  rrcnion,  .N.S. 
year  was  produced  five  years  ago.  every  pound  of  .steel  is  important,  j  pnpour^ging.'  it  'i 

Hiram  Walker  for  some  nronths  the  closin.g  down  of  a  steel  plant  |  understood, 

has.  m  fact,  been  utilizing  its  high  r,^.p,.  .^va,ge  dispute  is  equivalent  Reserve  Cork  SiiddIips  Used 
proof  equipment  almost  fully  for  .  .  1  „ii  ,  „i.  „„,i  tveserve  lorK  supplies  isea 

(  war  purposes.  The  most  recent  gov-  lava  s  a  .  regards  supplie.s  of  eork  an 

ernment  plans,  affecting  low  proof  probabl.s  even  mote  pleasing  to  ^inc.  there  is  no  threat  of  immediat 
alcohol  producing  equipment,  will  Hitler,  as  such  troubles  can  easily  serious  difficulties  in  respect  to  sue 


whenj'’^  -salvage  work.  Result  of  appeals  1  war --.so  far  a.s  a  country  such  as 
,  t  to  the  public  to  turn  back  bottles  Canada  is  conccriif«-|  —  must  come 
I  has  been  highly  encouraging,  it  is  almost  in  their  entirety  out  of  rur- 


iderstood,  |  rent  production.  We  cannot  escape 

Reserve  Cork  Supplies  Used  i  whether  we  finance  the 

costs  by  taxation  or  borrowing  or  b.v 
As  regards  supplies  of  eork  and  inflation.  Therefore,  the  government 
■tc.  there  is  no  threat  of  immediate  ■  aims  to  cover  total  expenditure,  as 


not  affect  this  company  much,  as  it 
has  relatively  little  low  proof  equip¬ 
ment. 

Distillers  Corp.-Seagrams.  as  h 
leading  nroducer  of  blended  vvhis- 


Hitlcr,  as  such  troubles  can  easily  serious  difficulties  in  respect  to  such  [far  as  possible,  by  taxation:  to  ob- 
spread.  In  fact,  labour  agitators  materials  for  bottle  caps.  Consider- |  tain  borrowed  funds,  as  far  pas  pos- 
have  been  trying  to  close  up  stocks  had  been  built  up,  it  is  j  .sible,  from  current  savings;  and  to 

neiahbourina  war  plants  "in  svm-  “"^/^stood,  and  it  is  probable  that  !  keep  bank  financing  of  government 
.  ,  14  I  I  sufficient  supply  is  ava  .able  to  take  |  exppndilure.s  down  to  the  lowest  po5- 

palhy  .  I  hat  professional  trouble-  t  ^are  of  needs  this  year  at  any  rate,  sible  figures.  Let  me  tell  you  very 


kies,  ma.v  be  affected  somewhat  a.s  makers  have  been  restless  over  Perhaps  later  in  the  year,  it  ma.v  be  j  briefl.v  what  has  taken  place  in  these 
if  produces  considerable  neutral  Canadians’  ilelerminalion  to  for- 1  oecessary  to  resort  to  tighter  eon-  three  departments  of  taxation,  pub- 
spiriUs  for  bltnds.  Neutral  spirits  do  „p(  i;,boiir  battling  and  win  jhe  borrowing  an<i  bank  financing, 

not  require  aging,  and  usually  not  i  ”,  ,  ,  acncrallv  recogniz-  supplies.  !  ^  ^ 

very  heavv  stocks  are  held.  I  •'  ,  .  -i  problem  of  transport  also  has  lax  revenues  in  the  fiscal  year 


New  government  plans,  however, 
are  unlikely  to  affect  current  earn¬ 
ings  of  either  company  to  any  im- 


|cd,  hut  in  effect  use  of  the  strike  affected  the  eompan.v  seriously  I  which  ended  on  March  31,  1939,  were 
I  weapon  in  a  war  plant  in  this  as  yet.  National  Breweries  has  al- j  8436  millions:  and  in  the  one  which 


in-^s  of  either  company  to  any  im- i  ph.nsc  of  the  war  i.s  equivalent  of  ways  done  bulk  of  its  business  in  ended  a  couple  of  month.s  ago,  about  i 

porlant  degree.  Both  Hiram  Walker  open  alliance  with  Canada’s  me-  Quebec  province.  Chief  district  i  $1,360  millions.  In  other  words,! 

and  Distillers  Corp.  have  been  show-  L  1,.,  „ir  country  in  time  served  outside  this  province  has  been  |  la.x  collections  have  more  than  | 

in"  further  improvement  in  earn- j  ’  *  ^  tounir.v  jn  1  n  t  eastern  Ontario,  wnich  the  com- |  trebled  since  the  war  began.  It  is  | 


ing  lurtner  improvement  in  earn¬ 
ings.  and  for  current  fiscal  years 
probably  will  show  increa.scs  in  net 
profits  again. 

Recent  action  of  the  New  York 


of  crisis. 

It  is  (trobablc  that  as  the  year 
advances,  and  storks  of  many  ma- 
Icrials  needed  for  war.  or  no 


served  outside  this  province  has  been  la.x  collections  have  more  than! 
in  eastern  Ontario,  which  the  com-  trebled  since  the  war  began.  It  is  | 
pany  can  continue  to  serve  advan-  interesting  to  note  that  income  taxes  | 
tageously,  with  less  demands  on  I  of  individuals  and  corporations,  in¬ 
transport  services  than  in  case  of  |  eluding  corporation  excess  profits! 
sales  there  by  brew'eries  in  western  |  tax,  accounted  for  $.310  millions  or  | 
part  of  Ontario.  Restrictions  on  55  per  cent  of  the  total  increase  in! 


State  government  in  tigMening  con- 1  obtainable,  dwindle,  ^ur-  draught  beer  in  various  tax  revenues.  Excise  tax  on  liquors 


trols  over  commission  rates  in  the 
liquor  distribution  trades  has  been 
constructive,  in  that  it  should  heln 
prevent  price-cutting  in  the  import¬ 
ant  New  3'ork  area.  In  the  past, 


rcsli'iclive  measures  will  districts  in  Ontario  will  not  affect 'and  cigarettes,  and  excise  duties  de- 


havc  to  be  re.sorled  to.  I’se  of  National  Breweries, 
substi+tilcs  must  increase,  and  it 

is  probable  that  in  certain  cases  Sjgcop  Work  Old 


price  wars,  particularly  in  New  (here  will  have  to  be  compulsory 
3'ork,  have  been  one  of  the  most  rationing. 


serious  threats  to  earnings  of  the  „  .  ■ 

whiskey  distillers.  Loal  Transport  Problem 

Such  adverse  effects  as  the  U.S.  ^lav  Become  Serious 
action  in  taking  over  current  pro-  *  .  ,  .  ,  j  • 

duction  of  the  distilleries  may  have  Much  is  being  accomplished  ir 
is  likely  to  be  felt  five  years  or  .vo  1  spreading  out  over  the  year  di.S' 


the  U.S.  Mav  Become  Serious  f  two-year  contraet,  effective  July 

ent  pro-  *  next,  vvith  a  Canadian  govern- 

lav  have  Much  is  being  accomplished  in  ment  agency  under  which  it  hay 
rs’  or  .-:o  spreading  out  over  the  year  di.s-  undertaken  to  develop  the  lead-zine 

from  now.  At  that  time,  stocks  of  tribution  of  some  commodities  Jo^nty.' Quebernorfar 

matured  vvhiskies  may  be  low,  and  .^vliich  formerly  were  bought  sea-  jnjgan  Falls.  Buildings  already  are 

demand.  j;Q,.,gl|y_  An  instance  is  coal,  bulk  erected  at  the  properties.  having 


ational  Breweries.  .signed  to  curtail  imports  from  hard  altered  the  fact  th 

- -  I  currency  countries,  and  to  curtail  to  serve  abroad.  I 

•  'r  It;  I  /-»IJ  consumption  of  unessential  aLMicles  would  be  removed. 

ISCOP  10  Work  Ulo  at  home,  provided  additional  reve- I  there  wou’d  be  no 

Telraull  Lead  Mines  millions.  These  !  gg^sfied  with  thi.s. 

iciictuii  uiKtiii  HHIIC9  levies,  as  you  can  see,  accounted  fori  xj^’n-hil"  tn 

!  most,  of  the  increase  of  nearly  one! 

Siscoe  Gold  Mines.  Ltd.,  has  signed  ;  billion  dollars.  Only  some  nineteen  i 
two-year  contract,  effective  July' 


Oardin  in  mo  is  Iikp  a  romet,  that,  uomos  and  .strnngor  and 

brighter,  until  one  night  the  newspapens  are  full  of  it,  and  the  people 
,  turn  out  to  see  it,  and  there  i.s  little  talk  of  anything  else.  Then  the 
comet  that  waxed  so  brilliantly  wanes  as  wanly,  and  one  night  it  is 
not,  there  at  all.  Just  about  now,  the  Cardin  comet  i.s  at  its  fullest  mag¬ 
nitude.  From  now  on.  It  will  start  going  the  other  vvay,  growing  duller 
'  and  fainter.  A  week  ago,  there  were  Cardin  eaucu.ses  every  day,  and 
i  the  corridors  echoed  of  little  else.  Today,  the  Cardinites  are  not  so 
aggre.ssive  as  they  were. 

■Now  then,  Mr.  King  is  not  only  a  master  .strategist,  hut  is  a  great 
i  mi.ddle-of-the-road  statesman.  But  there  is  nothing  wrong  with  this 
middle  of  the  road  poliey,  because  it  is  the  only  way  anybody  ha.s  ever 
I  been  able  to  govern  Canada,  split  up  as  we  are,  geographically  and 
ethnologically.  Therefore,  the  thing  for  wily  Willie  to  do  i.s  to  come 
1  out  of  his  Kingsmere  hideout  with  a  masier  plan  suitable  to  both  side.s. 

I  Sure,  it  will  be  a  compromi.se  all  right,  but  so  is  everything  on  Parlia- 
!  men!  Hill.  Let's  not  have  any  misconception  about  that. 

It  i.s  anybody's  guess  what  that  comoromise  would  be.  But  the  pie.s.': 

!  were  called  down  the  other  d.ay  to  army  headquarters,  and  were  told 

I  how  well  voluntary  recruiting  was  going.  Hon.  Joseph  Thorson,  Mm- 

I  ister  of  National  War  Services,  in  the  midst  of  a  confession  of  faith 
I  about  his  quondam  isolationism,  also  said  that  a  good  ca.se  could  he 
made  for  the  voluntary  .system,  the  while  indicating  that  the  draft 
I  system  in  the  Stales  was  not  all  it  might  be.  .Are  the.se  a  few  straws? 

I  Wou'd  they  indicate  something?  They  might. 

The  French  Canadians  would  be  a.ssurcd  that  the  removal  of  the 
contentious  clause  restricting  draftees  to  service  to  Canada  in  no  wi.se 
altered  the  fact  that  there  was  no  legal  machinery  as  yet  to  force  them 
to  serve  abroad.  In  other  words,  their  fears  of  immediate  conscription 
would  be  removed.  Mr.  King  would  indicate  that  as  far  as  he  could  see, 
there  wou’d  be  no  change  in  status  in  1942.  The  Quebeckers  might  he 


LANGLEY’S  HAS 
BUSINESS  GAIN 


considerably  bJovv  th  demand.  j;(,„g||v  An  instance  is  coal,  bulk  erected  at  the  properties.  having  K||\INrS\  ||A||y 

Companies  making  blends,  however.  ,  . ,  .  .u  •„  heen  nserf  for  nrpvioii«  work  and  vnill 

of  which  goes  to  the  consumer  in  been  used  tor  previous  work,  ana 

mav  be  at  an  advantd^c  at  that  ,  .  ,  n  -ri,.  chr>rf  Siscoe  already  has  had  men  at  work  |  - 

time,  although  in  not  quite  so  good  the  la.p  fall.  I  he  transport  short-  gj  j^e  properties  this  week.  Siscoe  Onoratinne  Aetivo  fnr 

a  position  relatively  for  the  imme-  age  on  this  continent  is  such  that  some  diamond  drilling  at  the  i  i>iore  ACii'e^  lor . 


Meanwhile,  the  re.^t  of  Canada  would  be  given  figures  to  show,  how- 
many  men  are  actually  under  arms,  how  many  Canadians  are  avail¬ 
able  now  for  overseas,  and  probably  it  will  bi-  disc'osed  that  besides 
the  200,000  troops  expected  in  Britain  by  the  end  of  the  vear.  there 
are  another  200.000  or  some  such  figure  in  Canada  now.  available  for 
service  overseas  .vhen  and  if  necessar.v.  In  other  woids,  the  recruiting 
picture  would  be  painted  brightly,  an  endles.-;  stream  of  recruits  would 
be  assured  as  a  certainly,  and  there  would  he  no  need  at  the  moment 
to  proceed  further  than  remove  the  restricting  clause. 

+  ■+  + 

Meanwhile,  however,  the  government  vvhitlles  away  at  conscrip¬ 
tion  in  other  vva.vs.  There  will  be  many  jobs  not  available  to  anybody 


diate  future. 


First  Half  Business  Of  ! 
Photo  Engravers  Steady 

Toronto  Bureau  The  Finaiu'iul  Tiuiee 

Toronto  —  Business  of  Photo  En¬ 
gravers  and  Electrotypers  Ltd.  is 
being  maintained  and  results  for  the 
first  si;;  months  should  be  about  the 
same  as  a  year  ago,  it  was  learned 
following  the  annual  meeting  of 
shareholders.  The  trend  of  business, 
however,  for  the  last  half  of  the 
year  is  problematical  due  to  a  prob- 
able  reduction  in  some  lines  of  ad¬ 
vertising,  particularly  the  rubber 
companies. 

The  annual  meeting  of  sharehold¬ 
ers  was  wholly  routine  with  reports 
adopted.  W.  T.  Northgrave.  Jr.  was 
added  to  the  board  to  take  the  place 
of  F.  E.  Brown,  who  resigned.  Other 
directors  were-eiected. 

ASBESTOS  CORPORATION 

Asbestos  Corporation  has  been 
firming  up  this  week  on  reports  ot 
heavy  bombings  in  Europe.  For  the 
duration  of  the  war,  the  company  is 
likely  to  have  steady  and  probably 
rising  demand  for  its  production. 


Index  on  Back  Page 


ngp  on  this  comment  is  suen  mat  some  diamond  drilling  at  the 
railroads  cannot  stand  the  strain  properties  several  months  ago.  Re- 
of  sudden  peaks  anv  longer,  and  opening  of  the  mine  is  due  to  the 
1  .u  ;  _ i  increased  demand  of  the  United 


I  w  ill  be  approximately  $3,800,000,  nr 
'  about  2.7  per  cent,  le.ss  than  total 
paid  in  first  6  months  of  1941. 

Important  factors  in  decline  in 
!  dividend  distributions  for  this  month 
’as  compared  with  June  last  year 
w  ill  be  omission  of  Pamour  Porcu¬ 
pine's  dividend,  amounting  to  $300,. 
000;  of  an  extra  on  Hollinger  which 
added  $246,000  to  June  1941  total; 
and  of  Falconbridge  .Nickel  dividend 
which  amounted  to  $166,87.3  ia.st 
I  year.  Tw  o  other  substantial  mining 
dividend.s  paid  last  June  will  not  be 
distributed  this  month,  but  these  are 
due  to  changes  in  dividend  dates. 
They  are  Pickle  Crow,  $300,000  and 
Sherritt  Gordon,  $293,721. 

I  Andian  .National  paid  an  extra  of 
$275,000  in  .lune  last  vear  which  will 
not  be  distributed  this  month.  Pato 
!  Consolidated  paid  an  extra  of  $64,000 
which  has  heen  omitted  this  year 
■and  Union  Gas  paid  an  extra  of 
1. 3141, 239  which  is  not  being  paid  thi.s 
;.Iune.  Another  change  in  dividend 
date,  by  Banque  Canadienne  Nation- 
ale  add.s  $140,000  to  reduetion  in 
payments  for  this  month;  distribu¬ 
tion  of  B.C.N.  dividend  was  made  m 
May  this  vear.  Other  omissions  are 
as  folio  vs:  Electrolux  $247. .300;  T.  G. 
Bright  $7, .300;  Consol.  .Sand  preferred 
I  ichange  of  date'  $9,617;  Industrial 
Acceptance  $22,431;  Ottawa  Electric 
'change  of  date*  $10,559;  Perron 
I  Gold  extra  .$20,000;  and  Stuart  O'J 
preferred,  arrears  ,$20,040. 

Sizeable  Reductions 
(  Three  .sizeable  reductions  in  min- 
‘  ing  dividends  are  also  indicated  for 
‘  this  month.  Lake  .Shore  w  ill  pay 
$.300,000  less  than  it  paid  last  June. 

:  Placer  Development  w  ill  pay  $25.3, ■ 
',300  le.ss;  and  Halinor  Gold  will  di.s- 
I  tribute  $100,000  le.s.s.  (iatineau  Powe- 
will  distribute  $83,124  less  on  com- 
;  mon  .stock  w  hile  other  reductions 
!  w  ill  be  as  follows:—  Beattie  Gold, 
.$48,126:  Coniaurum  .$28,756:  Dorn. 

'  Scottish  Investment,  preferred  $4  - 
457;  Haed  Ro<  k  Gold.  .$.39,800;  Lake 
of  the  Woods  $29,338  (due  to  change 
in  method  of  paying  dividends': 
Marcus  Loew'.s  preferred  $11,445; 
Siscoe  Gold  $23,201:  .Sylvanile  Mines 
$65,990;  United  Gold  Equities  $2,078; 

I  and  Veniure.s  $78,697. 

Two  largest  pavment.s  thi.s  month 
w  hich  w  ere  not  made  in  June  last 
vear  are  due  to  change  in  dividend 
liates  -  Teck-Hughes  dividend  of 
$480,714  and  Lnmaque  Gold  payment 
of  $450,00(1  'regular  of  $.300,000  and 
extra  of  $1.30.0001.  Home  Oil  wi'l 
pav  $264,000,  Canadian  Fairbanks 
$160,000,  Madsen  Red  Lake  ,$104,98,3. 
Bathurst  "A"  'extra'  $100,000  and 
Howey  Gold  $lfX1,000,  all  of  which 
distribul ions  are  additions  as  rom- 
pared  with  June  1941.  Other  new 
paymeni.s  are  as  follows:  Ajax  Oil 
A-  Gas  $19,757;  Berens  River  Gold 
$60,000;  Bruek  Silk  $12..300:  Com¬ 
mand  Oils  $33,312;  Cockshutt  Plow 
$75,169:  de  Havilland  .Aircraft  $9.- 
466;  Eastern  Steel  Produrts  $14,500. 
Gold  Bell  -Mining  $50,700;  Clranb.v’ 
Mines  extra  $22,513;  Imperial  Var¬ 
nish.  $6,701  on  common  and  $4.02'l 
on  preferred;  Lindsay  preferred  $9.- 
624:  Model  Oils  $29.^5;  Proprietary 
Mines  $68,178;  and  Sutton-Horslev 
.$7,155.  Changes  in  dividend  dates 
bring  additions  of  .$86, .306  on  Securi¬ 
ties  Holdings;  $21,250  on  Ottawa 
Power  preferred  and  $21,000  on  Ot¬ 
tawa  Power  common. 

Principal  increases  m  dividend 
payments  this  month  as  compared 


thu.s  the  importance  of  Histribu- 

(Continued  on  page  10>  1  tion. 


Spend  Less  — Invest  More 


Economy  in  our  personal  expenditure  will 
enable  us  to  invest  more  money  in  Victory 
Bonds.  This  investment  will  strengthen 
and  accelerate  our  national  war  programme. 

It  is  no  hardship  to  economize. 

Ve  will  gladly  fill  your  order  for  Victory 
Bonds.  VTrite  or  telephone. 


zinc  produc- 


360  St.  James  Street 
Montreal 

Tel.:  Harbour  2131 


Wood,  Gundy^  St  Company 

Limited 


Year  fo  Date  and  Earnings 
I  Hold  Up 

'  Toronto  Durran  The  Financial  Tuues 
Toronto  -  Business  of  Langley’s 
Limited  Is  standing  up  exceptionally 
I  wed  so  ar  in  the  current  year  w  ith 
volume  running  a  little  ahead  of  a 
I  year  ago,  The  Financial  Times  i.s  in- 
j  formed  hy  S.  R.  McKellar,  president. 

I  Expenses  are  higher  than  at  thi.s 
lime  a  year  ago  but  earnings  of  the 
‘  company  are  stated  to  be  holding  up 
well.  F'or  last  year  the  company  re¬ 
ported  net  profit  equal  to  $4.24  on 
preferred  stock  a.s  compared  with 
$1.58  earned  in  1940. 

The  company  has  closed  six  of  its 
outside  branches,  three  each  in  east¬ 
ern  and  western  Ontario  and  has 
also  stopped  its  outside  routes.  The 
oompany  is  opening  a  new  store  in 
the  west  end  of  Toronto,  making  in 
all  a  total  of  2.3  stores  in  operaiior 
in  the  city.  The  bachelor  laundry 
service  inaugurated  by  the  rompanv  \ 
about  two  years  ago  is  meeting  with 
good  public  response  and  has  devel¬ 
oped  into  a  good  paying  unit  for  the 
concern.  All  machinery  ordered  by 
the  company  last  year  has  been  in¬ 
stalled  and  placed  in  operation 
The  company  has  made  a  patriotic 
gesture  in  donating  the  use  of  its  ' 
building  in  Kitchener  to  th®  Cana¬ 
dian  Red  Cross  to  be  used  as  a 
"blood  bank."  i 


of  military  age.  There  will  be  freezing  of  employees  to  jobs.  There  will  |wiih  last  June  are  $160,000  on  Pato 
be  restrictions  on  travel.  There  will  be  odious  impediments  to  doing  Consolidated  'nffs°t  to  some  extent 
this  and  doing  that.  Men  will  be  shamed  by  the  women  in  uniform.  It  by  omission  of  SM.OOO  extra  paid 
will  get  to  a  point  where  a  man  will  jump  into  a  uniform  to  get  some  I  vear'  and  $..6,200  on  Robert 
freedom.  This  mav  indeed  be  conscription  bv  the  back  door,  but  it  is  ^  Mitchell.  Details  of  est  mated  di'i- 
more  than  half  w’ay  here  now.  dend  distributions  this  month 

Continued  on  Page  10.  ;  follow  . 

JUMI  DIVIDtNDS 

I  Pov  ■ 

o';'? 


Will  to  Win 

Canodo'i  need  continuously  to  borrow/  money  far  wet 
purposes  is  the  reflection  of  Conodions'  wi))  to  win. 

Svery  time  you  buy  o  Victory  Bond  you  reflect  your 
own  de;crmination  to  hove  Conodo  fight  on  to  Victory. 
Your  order  for  odditionol  Victory  Bonds  will  receive 
prompt  attention. 

McLeod, Young,  Weir  a  Co. 

LIMITIO 

S76  St.  Jamei  Street  West/  Montreal 

^eleoHone  MArbour 

Ofictj  et  Tsrmtf,  Mentrrtl,  Otteue,  Hemtitm,  Lmdm. 
Cerntftndtnts  m  Ntw  Ytrk  end  Lmdm.  Er.i.’end. 
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LUMBER  INDUSTRY 
OF  B.C.  NOW  ON 
FULL  WAR  BASIS 


Another  Expansion  ShoM-n 
April  Electricity  Output 


Co»operating  Now  As  Always  With 
All  Conodian  Industries 


British.  Canadian  and  Amer¬ 
ican  Governments  Have  to 
Be  Supplied 


Centra]  pVctric  stations  produced 
3.082,740.00(1  k.w.h.  in  April  com¬ 
pared  wi*h  3,220.953.000  in  the  pre¬ 
vious  month  and  2,693.353,000  in  the 
corresponding  month  last  year,  the 

Dominion  Bureau  of  Statistics  said.  - 

The  increase  over  a  year  ago  was  Employer-Employee  Plan  May 


LABOUR  DIRECTOR  i 
SETS  PROGRAM  IN 
B.C.  INDUSTRIES 


Credit  needs  of  industr>'  today  dif¬ 
fer  from  the  needs  of  peace-time. 
Industri's  s,ar  efiforts  are  financed 
largely  by  our  Government,  but  the 
Bank  co-operates  in  two  important 
wavs:  First,  by  commercial  loans 
made  directly  to  industries  to  speed 
up  war  produaion,  thus  supple¬ 


menting  Government  aid.  Second, 
commercial  leans  made  to  help 
industries  carry  on  their  everyday 
non-war  activities. 

>’ou  who  are  engaged  in  producing 
supplies  of  any  kind  are  urged  to 
confer  w^th  the  Bank  of  Montreal 
regarding  your  credit  requirements. 


SURPLUS  TO  BE  SMALL 


j  Specinl  Correspondence 

I  \'ancouver  —  British  Columbia's 

;  hard  -  hitting  multi  -  million-dollar  |  7  v.  r,..  -q,  non 

;  lumber  industry  shed  its  last  vestige  j  211.o94,000  in 


14.4  per  cent. 

The  total  for  th"  first  four  months 
of  this  year  was  12.394,420.000  kilo- 
"aft  hours  compared  with  10,366.- 
931,000  in  the  corresponding  period 
last  year. 

E.xports  to  the  United  States  to¬ 
talled  216,355.000  kilowatt  hours 
compared  with  216,110.000  in  th 


Be  Copied  Throughout 
Canada 


PLANTS  MAY  BE  CLOSED 
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Book  Paper  Administrator  Sees 

War-Time  Role  for  Advertising 


Toronto  —  Still 
voice  uas  heard  from  last  week  in 
defense  of  advertising  during  war¬ 
time  vhen  A.  P.  Jewett,  administra¬ 
tor  of  book  and  writing  papers, 
Wartime  Prices  and  Trade  Board, 


Toronto  Bureau  Tlie  E'lnancial  T'iniee 

another  official  The  chief  war  demand,  he  said, 
is  for  paper  board  and  shipping 
cases.  These  are  not  made  from  the  |  |.|p,. 
same  materials  or  by  the  same  mills 
that  produce  printing  paper.  The 


of  civilian  raiment  here  last  week 
I  and  donned  khaki  for  the  duration. 

;  In  other  words,  the  province's  lum- 
I  ber  production  has  been  taken  over 
for  \tar  purpose.,  practically  100  per 
I  cent.  If  any  lumber  goes  into  ordin- 
:  ary  civilian  consumer  channels  in 
!  future  it  will  he  in  very  small  vol- 
I  ume.  "Johnny  Timber''  has  enlisted 
1  and  he's  saying  goodbye  to  the  home 
,  trade. 

I  The  new  setup  in  lumber  alloca- 
I  tion  «  a.s  decided  on  here  following  a 

'.series  of  conferences  between  Tim-'  - 

ber  Controller  A.  S.  Nicholson  and  !  Winnipeg  —  W.  H.  Carter,  presi 
I  leading  figures  in  the  B.C.  industry,  '  dent  and  general  manager  of  Win- 
I  representing  loggers  and  sawmill  nipeg  Electric  Company,  told  share-  1  inating 


NEW  EQUIPMENT 
W’PEG  ELECTRIC 


Annual  Meeting  Told  $3-31.500 
to  Be  Spent  On  Trolley 
Buses  and  Coaches 


Special  ('orreii|>ondfBce 

Vancouver  —  A  milestone  in  Can¬ 
adian  industrial  history  was  estab-  j 
i  lished  here  by  Elliott  M  Little,  na-  j 
I  tional  selective  service  director, 
when  he  ordered  appointment  of  I 
employer-employee  committees  to  | 
work  in  Canada's  essential  wartime 
!  industries  and  declared  that  the  pat-  j 
tern  set  on  the  west  coast  in  ship- 
!  yards  and  logging  camps  would; 

^  probably  be  followed  throughout  the 
'Country. 

'  While  Mr,  Little  arranged  for  j 
these  committees  to  operate  chiefly; 
in  the  shipyards  and  in  the  airplane  j 
spruce  camps  of  the  Queen  Char-  | 
lotte  Islands,  the  plan  may  serve  2is  : 
a  model  for  war  industries  from  | 
coast  to  coast  as  a  means  of  elim-  | 
friction  between  manage-  I 


Manufacturers  of  High-Grade 


QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SELLING  AGENTS  TO  WHOLESALE  TNSDE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  a  MONTREAL  


men.  shingle  manufaclurers  and  ply-  I  holders  at  the  annual  meeting  here  1  ment  an-d  men  and  providing  a  med- 
wood  operators,  shippers  and  ex-  j  that  $331,500  will  be  spent  this  year  .  ium  for  the  expression  of  views  from 
porter.s  and  \Lholcsalc  dealer.^.  Un-  on  new  equipment. 

the  new  arrangement  definite  The  president's  report  staled  five 
priorities  have  been  allotted.  The' motor  buses  had  been  rereived  re- 
Canadian  Timber  Control  comes  j  cently  and  that  five  trolley  buses 


first,  and  in  this  connection  two  divi- '  had  been  ordered  for  fall  delivery. 
I  sions  have  been  established:  "A"  re- |  It  said  that  10  more  buses  and  10 


both  sides. 

Eight-Point  Program 

Mr.  Little  announced  the  follow¬ 
ing  general  program: 

1— -The  government  may  be  forced 


USE  OF  POWER  IS 
400  P.C.  GREATER 
THANINLASTWAR 


Ontario  Hydro  Report  Shows 
Great  Need  for  Added  Sources 
of  Supply 

DEMAND  STILL  GAINS 


Transfer  C.  P.  Air  Lines 
Head  Office,  to  Edmonton 


Toronto  Biirena  Tho  rinanciul  Tiinri 


I  The  growing  importance  of  north- 
j  'vestern  Canada  in  Pacific  Coast  de- 
fence  plans  and  the  great  increase 
in  air  traffic  in  this  vital  zone  make 
,  necessary  the  temporary  transfer  of 
I  Western  headquarters  of  the  Cana- 
^  dian  Pacific  Air  Lines  from  Winn  • 

I  peg  lo  Edmonton,  stated  C.  H.  Dick- 
:  ins.  vice-president  and  general  man- 
;  ager  of  Canadian  Pacific  Air  Lines 
'  in  Monlrea'. 

1  The  development  of  the  Alaska 
!  highway  and  other  military  projects 
I  in  the  area  north  of  Edmonton  has 


mills  that  produce  printing  paper 

declared  that  advertising  has  a  great  cannot  easily  be  converted  to  mak-  _  _  _  . . 

and  important  duty  to  perform  to  Mng  paper  board  or  cartons.  There- I  orders  directly  under  the  |  twin"  rroiie.v  coaches  inadditionhad  to  closedown  .some  non-essential  in- 

ensure  a  total  war  effort.  fore,  a  drop  in  the  use  of  fine  print-  .  pomimon  ;;overnment;  "B"  Orders '  been  ordered,  and  that  this  would  dustries  to  free  skilled  workers  for 

With  feu-  exceptions,  Mr.  Jewett  in.g  papers  can  add  nothing  to  the  p[.^pp^  through  commercial  agencies  !  bring  transportation  facilities  for  the  I  "ar  industries. 

with  special  government  priority.  autumn  rush  up  to  216  street  cars;'  2 — The  government  w-ill  insist  on 
Little  For  Domestic  Trade  '  motor  buses  and  21  trolley  buses.  :  formation  of  employer-employee  ad- 
The  British  Timber  Control's  re-  i  also  announced  an  ar- 

quirement.s  are  placed  second  ,0  ' "hereby  employees  may 


said,  advertisers  do  not  realize  the  suPP'V  cartons 
duty  and  opportunity  facing  them.  • 
and  he  added,  quoting  Hugh  Mac¬ 
kenzie.  director  of  si.mplified  prae-  ^ 
tice.  "It  -.s  dangerous  to  discontinue 
advertising  at  this  time." 

Pointing  out  that  there  appears  to  : 
a  growing  misunderstanding  on  ; 
the  part  of  advertisers,  publishers  j 
and  other  users  of  printing  paper 
that  there  is  a  shortage  of  printing  ' 
paper  in  Canada.  Mr.  Jewett  declar-  ; 
ed  "There  is  no  such  thing." 

O'.ving  to  the  drive  for  the  sal- 
'■ago  of  waste  paper,  many  patriotic 
Citizens  believe  that  it  Ls  also  neces¬ 
sary  to  restrict  the  use  of  printing 
paper.  This  is  not  the  case.  .Mr.  Jew¬ 
ett  said.  In  both  materials  and  mill 
capacity,  Canada  is  well  able  to  sup- 
p  y  normal  requirements,  and  to  do 
so  without  any  i.mpairment  of  the 
war  effort  so  long  as  w-aste  paper 
IS  made  available  for  the  manufac¬ 
ture  of  paper  cartons  for  w  ar  needs. 


QUEBEC  ELECTRICITY  OUTPUT 

Quebec  —  Central  electric  stations 


of  Quebec  province  report  produc¬ 
tion  during  the  first  quarter  of  the 
current  .vear  at  5.062,200,000  kilo¬ 
watt  hours,  compared  with  3.970,- 
182.000  generated  during  the  corres¬ 
ponding  period  of  last  year.  Daily- 
average  consumption  amounted  to 
40.n59.oor1  k.w-.h.  this  year  and  to  29,- 
986.000  a  y-ear  ago. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


those  of  the  Canadian  government. 
Then  the  United  States  market  op¬ 
erating  under  the  L  121  freezing  or¬ 
der;  tliat.  IS  lo  say,  the  American 
ma'.,ket,  now-  thoroughiy-  controlled 
by  tlie  government  with  w-ar  require¬ 
ments  coming  first. 

Lumbermen,  making  their  ow-n  de¬ 
ductions,  pom:  out  that  w-ith  thes® 
buying  agencies  being  gi\-en  prece¬ 
dence,  there  will  be  precious  little 
left,  for  the  ordinary  domestic  civil¬ 
ian  trade.  If  lumber  production  con¬ 
tinues  down  in  B.C.  about  15  per 
cent,  as  so  far  indicated,  there  w-il! 
be  a  total  output  of  about  5138, noo,- 
Oon  board  feet  monthly.  Of  this  total 
I  lie  Canadian  Timber  Control  re¬ 
quires  about  .30.noo.0bn  feet.  The  Bri¬ 
tish  Timber  Control  will  absorb 
about  30.000,000  feet  and  th®  United 
States  another  .50.000,000  feet. 


visory  committees  similar  lo  those 
established  in  'Vancouver  shipyards 
in  war  industries  across  Canada, 

3— It  is  expected  Canada's  man¬ 
power  system  will  .survive  the  end 
!  of  the  war  and  serve  as  a  frame- 
i  w-ork  for  post-w  ar  rehabilitation, 

I  4 — Labour  will  be  brought  into 

British  Columbia  from  other  parts 
I  of  Canada,  but  not  until  the  local 
4XWN  .r,  n  •%  nvrvN  «  mxM.  I  been  drained.  Prairie 

IlF  L  P  R  r  YPANn  I  definitely  will  be  brought  in 

Vr  V*T  •I\»  LlAl  ill"  1/  on  a  temporary  basis  to  assist  har- 
_  vesting.  Coal  miners  may  be  "im¬ 
ported." 

Net  Up  $406,982  From  Last '  5 — British  Columbia'.s  most  serious 


!  participate  in  a  medical  and  surgi- 
j  cal  benefit  pian.  At  present  651  em¬ 
ployees  are  covered  by  the  Manitoba 
Hospital  Service  Association  plan. 

APRIL  EARNINGS 


Year  Bringing  4-Month 
Figure  Up  81.870,587 


APRIL  EARNINGS 
C.N.  POWER  GAIN 


A  new-  high  level  for  the  corrrs- 
!  ponding  month  in  the  history  of  the 
;  company  was  established  by  net 
'  earning.^  of  Canadian  Pacific  Rail- 
I  way  for  the  month  of  April.  At 
i  .$3,556,147,  nei  for  period  under  re- 
;  vieiv  was  $406,982  in  exc'ss  of  figure 
'  for  April  1941  and  compared  with  a 
previous  high  record  for  that  month 
of  $3,227,695  in  1929 
Gross  earnings  for  April  amounted 


labour  problem  is  that  restricting 
production  of  airplane  spruce  in  the 
Queen  Charlotte  Islands  -  the  chief 
source  of  supply  for  the  British  Em¬ 
pire.  Joint  employer-employee  com¬ 
mittees  forme-d  in  the  four  different 
spruce  camps  to  reduee  labour  fric¬ 
tion. 

6— Summer  jobs  w-ill  be  found  in 
B.C.  for  school  teachers  anxious  to 
work  if  they  apply  to  manpow-er  1 
control  officials.  ' 

7  -Jobs  w-ili  be  found  for  ei'ery 
Canadian  able  and  w-illing  to  w  ork.  I 
8— Persuasion  will  be  used  as  far 


Primary  load  demand  in  four  sy.s-  resulted  in  an  enormous  volume  of 
terns  of  the  Ontario  Hydro  ComniLs-  !  Imnsportation  being  required  by  the 
sion  shows  an  increase  of  23  per  |  ”®''''‘''''ments  of  Canada  and  the 
cent  in  April'  compared  with  the ! 
same  month  a  year  ago.  Total  pri-  ! 
mary  and  secondary  load  demand  for 
April  recorded  an  increase  of  ncarly 
13  per  rent  over  the  corresponding 
month  in  1941.  | 

Canada,  the  Hydro  Commi.ssion  re- ' 
ports,  is  using  five  times  as  mudi 
electricity  as  during  tlie  last  war. 
and  the  production  of  .shells,  ships,  ' 
guns,  tanks  and  planes  continues  to  i 
increase  at  a  steadily  accelerating ; 
tempo  w  ith  Ontario  playing  a  lead-  : 
ing  role  in  this  in-dustrial  e.xpansion  : 

The  Niagara  system  shows  a  29.7; 
per  cent  increase  in  Apri'.  vvith  the 
consumption  from  this  development  , 
being  1.6(17,775  horsepow  er  compared  ' 
with  1.239,276  a  year  ago.  Eastern 
Ontario  system  showed  a  11.9  perl 
rent;  Georgian  Bay  16.2;  Thunder  | 

Bay  system  8.5,  and  northern  On¬ 
tario  properties  a  decrease  of  1.2  per  | 
cent.  Those  figures  apply  to  maxi¬ 
mum  20-rninute  peak  primary  load. 

In  primary  and  secondary  loail  I 
the  Niagara  System  showed  an  iii-| 
crease  of  14.6  per  cent.,  Easloin  On  ; 
tario  12.7  per  rent,  Georgian  Bay  ; 

17.1  per  rent.  Thunder  Bay  26.6  per 
cent,  and  northern  Ontario  proper¬ 
ties  a  decrease  of  3.4  per  cent. 


United  States. 

Acadia  Sugar  Closing 

Refinery  In  Halifax 

Halifax  —  .Notification  has  been 
giv-'n  th?  emplovces  of  the  .\':adia 
Sugar  Refining  plant  at  Woodside, 
near  here,  that,  e.arly  in  June,  the 
plant  will  he  cIo-,ed  temporarily  and 
that  all  the  refining  will  b®  don® 
at  the  eompany's  plant  at  St.  John, 
N.B. 

Reasons  for  this  action  are  believ¬ 
ed  to  he  difficulties  in  transporta¬ 
tion  and  also  the  fart  tliat  Hi®  plant, 
at  Woodside  is  using  oil  burning  ina- 
cliiner.'-.  probably  affected  by  pres¬ 
ent  and  prospective  oil  restrict ion.s 
w-Iiile  I  lip  plant  at  .Saint  John  is  coal 
burning. 

At  Saint  John,  it  was  slated  by  A. 
F.  B'ake,  manager  of  tlie  Atlantic 
Sugar  Refinery  there,  t'lat  none  of 
the  employees  of  the  Woodsi-'’c  plant 
would  be  moved  to  i^aint  Jolin  and 
there  would  be  no  other  changes  in 
the  usual  lin®  of  work  nf  the  refin- 
erv  at  that  city. 


for  First  4  .Months  of  This 
Year  826,619  Ahead  of 
Last  Year 


Wk'? 


.110  1.1 


Gross  earnings  of  Canada  North¬ 
ern  Power  Corporation  for  April 
amounted  to  $382,959  as  compared 
w  ith  $417,074  for  April  of  last  .'ear. 

This  decrease  of  $34,115  was  more 
ii'.an  offset  however  by  a  reduction  , 
of  .$37,320  in  operating  expenses,  j  period  while  the  rise 
leaving  net  earnings  of  $232,389  as  expenses  was^  confined 
conipai'cd  with  $229,184,  an  increase  '  ’  '  " 

of  ,$3,205.  I 

For  tile  four  months'  period  end-  ' 
ing  April  .30.  gross  earnings  totalled  j 
.$!.. 1-15.409  as  compared  with  $1,665.-  ; 

11.'!  for  the  corresponding  period  of  ; 
la.ei  year.  Operating  expenses  were  j 
.$j99.627  as  against  .$746,250,  leaving  j 
net  raniings  of  $945,782  a.s  com-  ! 
pared  w.  ith  $919,163,  an  increase  of  | 

$i6.619  for  the  period. 

Power  output  for  April  amounted 
lo  53.375.536  k.w-.h..  as  against  61.-  ' 

804.830  k  w.h.,  and  brought  the  total  ■ 
to  211,217.804  k.w-.h.  for  the  4-  i 

:iionlhs’  period.  'I'his  eoni[iarp,«  with 
total  output  of  247,381.802  k.w-.h.  for¬ 
th®  same  period  of  last  y  ar. 

F'aetor  in  recent  contraction  In  op-  ; 
crating  expenses  of  Canada  North-  ' 
ern  Power  has  been  reduced,  re-  ; 
quirem'nts  of  purcliased  power  fol¬ 
lowing  upon  loss  last  year  of  two 
important  pow  er  contracts  w  ith 
mining  companies.  Comparative  j 
figur 


to  $20,621,307  and  were  $3,966,717  in 
excess  of  same  month  a  year  ago  as  possible  in  the  increasing  trans¬ 
while  the  rise  in  working  exp®nses  fer  nf  workers  that  is  becoming  ne- 
was  held  to  $3,559,735  at  a  total  of  cessary. 

$17,065,360. 

During  first  four  months  of  this 
.vear  ncL  earnings  totalled  $13,540,- 
158.  being  an  increase  of  $1,870,587. 
or  16  pT  cent  compared  with  ret  of 
$11. 669.571  in  the  like  period  a  y*ar 
ago. 

Gross  so  far  this  year  has  increas¬ 
ed  $16,198,901  to  a  total  of  $78,266.- 
351  compared  with  the  like  1941 
in  working 
to  $14,328,- 

314  at,  a  total  of  $64,726,193.  Com¬ 
parative  figures  for  ,4pril  and  for 
first  4  months  follow-;  — 
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BATHURST  HAS 
GAIN  IN  QUARTER 


Net  After  Charges  for  First  3 
Months  Equals  63.8  Cents  as 
Against  48  Cents 


l.T^A 


11... 

Monlhf*  Kncled  April  .'40th 
trn.  tr.o  ia.iaa.ium 

1 4.:;:s.;;i  ^ 


r.DT.8: 


i.-'-.r.  lA.i.'iS  1  i.»;<59..*»7i  i,?7A 


Wiflf>  4--Monlli  Increase  In 
Peg  Eleetrir  Power  Output 


Continued  e.xpansion  in  profits  and 
further  improvement  in  balance 
sheet  position  of  Bathurst  Power  * 
i  Paper  Co.  Ltd.  during  first  quarter 
1'!^'$’''.  i  of  this  year  are  reported  in  a  cir- 
101. 5s:  I  cular  letter  accompanying  dividend 
it)4'j  I  cheques  sent  out  to  shareholders 
during  past  week. 

Net  profits  for  the  3  months  end¬ 
ed  March  31sl,  1942  are  reported  a' 
$255,054.  These  earnings  which  are 
subject  to  audit  and  year  end  ad¬ 
justments,  after  depreciation  at  in¬ 
creased  rates  made  applicable  last 


Lower  Income  Profits 

.Andian  National  Uorp’n 

I  - 

Andian  Naiional  Corporation,  Lini- 
I  Ited.  had  net  income  of  $6,300,000 
i  after  taxes  and  depreciation  in  1941, 
compared  w-ith  $7,600,000  in  1940.  j 
Dividends  paid  vvere  $7,700,000  in  | 
both  years  and  earned  surplus  de- ' 
dined  during  the  year  from  .$1,700,-' 
000  to  $1,400,000.  Net  operating  in- 
I  come  of  $9,000,000  in  1941  compares 
;  with  $9,400,000  in  1940.  , 

I  Current  assets  dropped  in  the  vear: 
'  from  $11,100,000  to  $10,200,000.  Cash 
was  up  from  $1,700,000  to  $2,700,000, 
loan  against  collateral  down  from  : 
$2,600,000  investments  in  slocks  and  i 
bonds  down  from  $4,700,000  to  $3,- 
300,000  and  receivables  down  from  - 
$1,500,000  to  $1,300,000.  Total  assets 
were  dow-n  from  $13,7(X),000  to  $13,-  j 
200.000.  I 

Current  liabilities  dropped  during 
the  year  from  $1,400,000  to  $1,300.- 
000.  1 


Move  Staffs  Of  Nylon 

Division,  Can.  Industries 


Preparatory  to  the  commencement 
of  manufacturing  operations  at  an 
year,  depletion,  and  after  providing  -  early  date,  the  administrative. 


,  Reflecting  continued  increase  in  1 
-  demand  arising  from  v  ar-time  re-  ; 
i  quiremenls,  power  oulpui  of  Wjnni-i 
j  peg  Electric  Company  in  the  first  j 
j  four  months  of  the  current  year  ex-  j 
'  pan  le.d  to  354.075.800  k.w.h.,  as  com-  | 
pared  willi  261.157,800  in  the  corres-  i 
fo^A^rulnd  fT/'T-month  i  P'’"ding  period  of  ias.  year.  This  re- : 

.  .  ..  .  4  ofl  on  iimroa/iP  At  -i.i 


period  follow:  — 


April : 


'■srp.  nc-. 
Four  -Montlu: 


for  Dominion  income  and  excess  pro¬ 
fits  taxes  on  the  basis  of  1941  tax 
rates,  compare,  after  adjusting  <ie- 
prcciation  by  the  proportion  of  the 
additional  amount  absorbed  in  the 
last  quarter  of  1941,  with  $192,477  in 
the  first  quarter  of  last  year.  Net 
earnings  for  quaiter  under  review 
were  equal  to  63. Sc  per  share  of 


and  development  departments  of  the 
Nylon  Division  of  Canadian  Indus, 
trie®  Limited  moved  their  offices  to 
Kingston.  Onl.,  on  June  1. 

The  officia's  involved  in  the  trails-  ^ 
fee  are:  R.  G.  Beck,  acting  division 
and  works  manager:  Ray  Bissell 
sales  manager;  C.  J.  Warrington,  de-  ; 
velopmeni  manager;  Dr.  R.  D.  Ben- 


nil. 


"5  !.ii;.,iij  i:" 


^^ent  In  April  output  w  as  80  9^  4no  slock  as  compared  with  48  j  np,,.  chief  .supervisor;  and  W.  C. 

rent.  In  Ap.il  "  ;  cents  a  share  earned  for  correspond- ;  Latham,  works  engineer.  The  re- 

;  ing  quarter  of  last  year.  •  mainder  of  the  staff,  both  clerical 

,  As  of  March  31,  1942,  current  as-  :  and  operating,  have  been  located  at 
Isets.  including  cash  and  marketable  |  the  plant  for  the  past  several  weeks, 
'securities  of  $1,770,431,  amounted  to 


S13.163  •35. H? 


West  (Jan,  Hydro  Takes 
OAer  Pacific  Power,  Water 

Vancouver.  —  Unanimous  a  p  - 
proval  has  been  given  by  all  classes 
of  bondholders  and  shareholders  af¬ 
fected  by  the  acquisition  by  West 


k.w-.h..  against 
similar  period  of  last  year,  an  in¬ 
crease  of  13.3  per  cent. 

'  In  the  recently  issued  annual  re- 
^  port  of  company,  W.  H.  Carter,  pres¬ 
ident,  riec'ared  that  water  conditions 
I  in  the  Winnipeg  River,  on  w  hich  the 
!  company's  power  plants  are  situat- 
‘  ed,  art.  now  quite  satisfactory,  and 
the  company  is  able  to  meet  ail  of 
:  its  customer's  requirements  of  firm 
and  secondary  power. 

With  industrial  activity  in  the 
]  Winnipeg  district  continuing  to  in- 
i  crease,  gross  earnings  of  the  com¬ 
pany  in  1941  reached  a  new  peak, 
and  there  was  an  increase  in  power 
I  generated  to  938,447,400  k.w.h.,  as 
I  compared  with  784,015,900  in  1940. 

;  A  further  reflection  of  the  com- 
patig's  increased  activity  during  1941 


", . .  and  there  wi!!  always  be  a  London " 


London  clubmen 
are  acknowledged 
as  the  world's 
most  exacting  pipc- 
smokers.  To  satisfy  their 
sophisticated  tastes,  high- 
class  London  tobacconists 
developed  their  world- 
famous  mixtures  which 
combine  the  finest  quali¬ 
ties  of  all  pipe  tobaccos. 
“Piccadilly",  made  in 
Canada,  inherits  this  tra¬ 
dition  of  perfection. 


Canadian  Hydro  Electric  Corp,  of  1  was  an  increase  to  11.346,578  in  car, 
Pacific  Power  &  Water  Co.,  and  !  motor  bus  and  trolley  bus  miles  op- 


I  elimination  of  a  former  holding 
'  company,  Pacific  Western  Invest- 
'  ment. 

The  readjustment  greatly  simpli- 
1  ties  capital  structure,  involving 
:  settlements  with  six  classes  of  bond- 
I  holders  and  shareholders.  West 
;  Canadian  Hydro,  in  addition  to  its 
Okanagan  Power  and  Telephone 
;  utilities,  wholiy-owned.  now-  as- 
j  rumes  complete  ovvnership  of  Pacific 
I  Power  &  Water. 

■  The  only  new  obligation  incurred 
I  by  We.st  Canadian  Hydro  to  accom- 
I  plish  this  is  an  additional  issue  of 
:  .$275,000  in  5'l-  p.c.  debentures  due 
;  1966. 


\  eraled,  as  compared  vvith  10,589,340 
in  1940. 


Executive  Board  Changes 
For  Fleet  Aircraft  Ltd. 


A.  J.  Nesbitt,  R  L.  Weldon  and 
A.  S.  Tail  were  elected  to  the  board 
of  directors  of  Fleet  Aircraft  Lim¬ 
ited.  at  the  adjourned  annual  meet¬ 
ing  of  the  company  held  during  past 
week.  W.  J.  Sanderson  and  W.  N. 
Deisher,  former  president  and  gen¬ 
eral  manager,  respectively,  vvere  not 
nominated  for  re-election.  Other 
members  of  last  year's  board  were 
re-elected.  They  are  H.  H.  Horsfall, 
H.  E.  Langford,  D.  H.  McDougall, 
Gordon  McMillan,  E.  G  Smith  and 
M.  A.  Thomson. 

Mr.  Nesbitt  is  president  of  Power 
I  Corp.  of  Canada  Ltd.  and  is  .senior 
inrre.nsc  iUi  dividends  to  shareho'd-  ;  partner  of  Nesbitt.  Thomson  Ltd. 
p'.s  to  $2  this  ,\  ?-ir.  it  was  announced  j  jv^r.  Weldon  is  president  of  Bathurst 
.after  .a  board  of  directors  nioeting  |  pow-er  f-  Paper  Co.  Ltd.  and  Mr. 


'  OHawa  Electric  To  Pay 
nivifle-nds  (Jf  .92  In  1942 

(Jl|.aw.-)  Fller-trji-  Railway  Co.  will 


for  the  first  Tait  is  p-.-esiient  of  English  Electric  i  .Southern  Can  28.216,780  26.459„370 


A — .Ar.n’ia!’y. 
q — CuartBrIy. 
X — Payablft 


Tnt. — Intonm 
V.B  Tun'in 


After  consii^rinx  ft.ocic 


Ill  Ottawa  Dividend 

quarter  w-a.s  30  eent.s,  and  in  each  I  Co  of  Canada 

I  '.'jcceecling  quarter  this  year  it  will  |  _ 

j  he  .^0-,  w  Ith  an  extra  of  20  cents 
;  Dei-ember 

A  dn-'dep.d  of  50®  a  .share  -i!!  k®  ’  interested  m 

I  paid  July  2  to  shareholders  of  re-  -  &-nd  able  to  buy  investment  securl- 
cord  June  10.  I  ties. 


$3,152,909.  exceeding  current  liabili- 
I  ties  of  $1,306,604  by  $3,846,305.  As  I 
i  of  December  31.  1941,  current  assets,  I 
I  including  cash  and  securities  at  $1,-  ' 
006,748.  amounted  to  $4,487,638,  ex- | 
I  ceeding  current  liabilities  of  $837,929  ! 
;  by  $3,649,709,  the  improvement  on 
‘  the  quarter  being  thus  approximate- 
;  ly  $200,000. 

I  Manitoba  Hydro  Plans 

New  60, 000- Volt  Line 

Winnipeg.  —  Due  to  the  increased 
!  load  required  by  air-fields  and  other 
!  war  training  centres  in  the  prov- 
j  ince,  the  Manitoba  Power  commis- 
!  sion  will  shortly  commence  con- 
I  struction  of  a  66,000-v'oU  wood  pile 
I  line  from  Oakville  to  Neepawa,  one 
of  the  highly  productive  areas  in  the 
I  western  portion  of  the  province. 

I  Cost  of  the  new  extension  will  be 
'about  $234,000.  Since  the  start,  of 
I  the  w'ar,  consumption  of  power  in 
rural  Manitoba  has  incre2ised  by 
nearly  55  per  cent. 

Construction  of  the  new  line  will  i 
give  Brandon  and  other  western  ' 
towns  an  extra  link  vvith  Winnipeg.  ; 

Power  Corp.  Subsidiaries  | 
April  Production  Higher  j 

Power  output  for  April  of  the  con-  • 
trolled  and  affiliated  companies  of 
Power  Corporation  amounted  to 
i  233,779.934  kw.li..  as  compared  with 
216,679.447  kw-.h.  for  April  of  last  i 
vear.  This  represents  an  increase  of  ' 
15.101,467  kw-.h.  nr  6.90  p.c.  , 

Comparative  figures  follow;  ! 

April  1943  1941 


When  the  plant  romes  into  opera¬ 
tion,  it  i.s  understoo-d  that  its  entire 
output  of  nylon  yarn  will  be  devot¬ 
ed  to  the  war  needs  of  the  United 
Nations. 


i  International  Paper  Co. 

Sales  Sbow  Lower  Trend ! 


New  York.  —  New  business  of : 
International  Paper  have  fallen  off 
lately  in  practically  all  divisions.  | 
and  1942  sales  may  be  only  a  trifle  I 
better  than  those  for  last  year,  .ac- 1 
cording  to  Poor’s  Investment  Advis¬ 
ory  Service.  ■ 

Taxable  earnings  are  unlikely  to  , 
be  up  more  than  15  per  cent  at  ' 
best.  Since  the  company  has  a  rela-  , 
lively  low  excess  profits  tax  exemp-  j 
tion  and  substantial  preferred  stock  ; 
leverage,  common  share  net  might  ; 
fail  to  around  $2  on  the  basis  of 
House  Committee  fax  schedules, 
from  $6.37  last  year. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 


The  Financial  Times  reaches 


Can.  Northern  53,373,536  61,604.850 
East  Kootenay  11.661.238  8.722,416 
B.C.  Pow  er  57,660,660  49.067,913 
Northern  B.C  1.462,120  1,141.496 
Winnipeg  Eie®  60,933.400  71.462,400 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  DUE. 

Executive  Office: 


t40S  PEEL  STREET 


MONTREAL,  ODE. 


Total  kw  h.  253,779,934  216.673,447 ; 


INQUIRIES  INVITED 
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COURT  DECISION 
U.S.  PREMIUM  ON 
GATINEAU  BEND 


Insurance  Co.  Denied  Exchange 
Difference  Between  Calling 
of  Bond  and  Payment 

GOLD  CLAUSE  UPHELD 


A  test  ease  nt  ronsiderable 
interest  to  bondholders  was  decided 
in  the  Montreal  Courts  during  past 
\^eek  when  a  suit  by  the  Crown 
Life  Insurance  Co,  against  the 


The 


Bond  Market 


Good  Response  to  Offering  of 
British  Columbia  $16,000.- 
000  Issue  —  Other  Provin¬ 
cial  Financing  Expected  — 
Prices  Somewhat  Irregular 
in  Week's  Trading  —  Cor¬ 
porations  Generally  Easier 


Toronto  Bureau  Tiie  Financial  Timc» 

Toronto — Major  piece  of  news  in 
bond  circles  during  the  pa.st  week 
,  "as  the  announcement  that  the 
Gatineau  Power  Co.  for  payment  of ;  Columbia  had 

difference  in  exchange  on  bonds 


sold  an  issue  of  $16  000,000  2  to  Gts 
per  cent  bonds  to  a  strong  Canadian 
syndicate.  Institutional  response  to 
the  issue  is  reported  to  have  been 
satisfactory  and  public  offering  of 
the  $16,000,000  in  bonds  will  be  made 
at  an  early  date.  The  new  issue  ivill 
,  ,  ,  I  take  care,  in  part  of  a  maturing 

ed  for  redemption  June  1st,  10,.9.  |  of  t20.160,000  of  Pacific  Great 
The  bonds,  however,  "oo  on  de- |  g^stern  Railway  stock  and  deben- 
*.!?^  **  I  carrying  provincial  guarantee. 

The  balance  will  be  repaid  through 


called  for  redemption  June  1st,  19,19 
and  presented  for  redemption  Sep¬ 
tember  29th  of  the  same  year,  was 
dismissed. 

The  insurance  company  held 
$150,000  of  Gatineau  Power  bonds, 
due  June  1st,  1936  which  were  call- 


of  Michigan,  as  security  with  the 
insurance  department  of  the  state 
and  could  not  be  withdrawn  without 
equivalent  security  being  substi¬ 
tuted,  To  that  end.  the  insurance 
company  purctiascd  a  like  amount 
of  a  new  series  of  bonds  issued  by 
the  power  company,  but  the  bonds 
to  be  redeemed  were  not  available 
until  September  20,  1939  when  they 
were  presented 
bankers  in  New  York 
Chase  National  Bank. 

Amount  due  to  Crown  Life  on 
redemption  of  the  Gatineau  bonds, 
including  interest  and  premium 
^cas  $159,750,  which  sum  was  ten¬ 
dered  on  presentation  of  the  bonds 
and  accented  by  the  insurance  corn- 


sinking  fund  and  an  appropriation 
from  “revenue  surplus," 

+  +  + 

The  present  British  Columbia 
issue  is  the  first  financing  by  the 
province  since  an  issue  of  $2,3'25,000 
I'l'G-  due  December,  1940,  privately 
ssues  in  1941,  The  last  public  offer- 
.  ing  was  $3,051,000  of  4'"r  bonds  in 
the  compan.v  s ,  Qpioijpp  With  the  exception 

City,  theipf  ^  private  Manitoba  issue  of  o\er 
$2,000,000  last  March,  this  will  be 
the  first  provincial  financing  in 
Canada  this  year,  although  there 
was  a  $10,000,000  Ontario  Hydro 
refunding  last  month  guaranteed  by 
the  Province  of  Ontario  and  a 
$1,000,000  Nova  Scotia  Power  Com 


Treasury  Bills  Sold 

On  Lower  Yield  Basis 

Sale  of  .$45,000,000  of  Dominion  of 
Canada  treasury  bills,  dated  May  29 
and  maturing  August  28,  was  an¬ 
nounced  by  the  Bank  of  Canada  dur-  ^ 
ing  past  week. 

The  accepted  hid  wa,s  99,86520  and 
the  average  yield  .341  per  cent.  Last 
previous  sale  on  May  14  wa.c  made 
on  an  average  cost  basis  of  .542  per  ! 
cent. 

REFUNDING  DEAL 
ON  P.G.E.  ISSUE 


pany  under  reserve  of  right  to  claim  |  mission  issue  guaranteed  bv  that 
exchanp  on  L.S.  currency  at  rate  , 


prevailing  when  bonds  were  pre¬ 
sented  which  amounted  to  $17,572. 
Action  on  which  decision  w  a 
brought  down  by  the  Court  this 
>ceek  was  for  recovery  of  this 
amount. 

The  Gatineau  Power  Co.,  in  de¬ 
fending  the  action  submitted  that 
as  the  insurance  company  did  not 


pro\ 
nounced 


Province  of  B.C.  to  Float  $16.- 
000.000  lyoan  For  Rail¬ 
way  Maturity 

Ottawa  --  Premier  John  Hart  of 
British  Columbia  announced  during 
past  week  conclusion  of  negotiations 
in  connection  with  partial  refunding 
of  a  $20,160,000  issue  of  Pacific  Great 
Eastern  Railway  stock  and  deben¬ 
tures  which  carry  provincial  guaran¬ 
tee  and  mature  July  15. 

Part  will  he  refunded  by  a  new 
issue  of  $16,000,000  direct  pro\  incial 
obligations,  the  remainder  by  sink¬ 
ing  funds  and  an  appropriation  from 
revenue  surplus. 

After  taking  into  consideration  this 
and  certain  proposed  debt  repay¬ 
ments  up  to  July  15  the  provincial 
gross  debt  at  that  dale  will  amount 
to  $158,060,000  or  ,$8,938,000  le.ss  than 
on  November  1.  1933,  Mr.  Hart  said. 
The  annual  interest,  requirements 
for  debt  have  been  reduced  by  $1,- 
492.000  since  November  1.  1940, 

This  transaction  disposes  of  the 
last  ma.jor  provincial  requirement  ' 
and  follows  a  fiscal  year  during 
which  British  Columbia  collected  an 
all-time  record  revenue  estimated  at  ! 
$38,545,000,  which,  after  providing 
$.30,185,000  for  current  purposes.  $2.- 


178,000  for  debt  redemption  and  $3,- 
1 000,000  for  unemplovment  relief  will 
Provincial  government  financing  leave  a  revenue  surplus  of  .$3,182,000. 

is  expected  to  .assume  a  larger  share  i  _ .... 

of  the  bond  market  during  the  sum-  I  i  ^ 

mer.  as  in  addition  to  the  B.C.  and  !  Hamilton  Bv-ProHiirt  (,ok«* 
Nova  Scotia  Power  Commission  |  B„vs  .Sinking  Flliul  Bolide 

issues,  Ontario  has  several  i.ssues  i  '  _  ~ _ 

which  can  be  refunded  at  consider 


exercise  its  option  and  present  'he!  savin-  in  interest  It  is  exoecl- '  Jofonlo.  Hamilton  By-Product 
bonds  for  red'-mption  on  the  date  se*  I  '  ^  ^  |  Coke  Ovens  Ltd.,  wholly-owned  sub. 

m  June  19.39.  it  could  not  now  exact  „r  he  o  ovine ia  fmanc  ng 

ra'-ment  in  Unitcl  States  funds  but  ^  f  Ltd.,  gives  notice  that  a  total  of 

j.d  .neii  III  uiiiii  1  oiaies  luiiu.s  uui  ,  Undertaken  over  the  next  .co  nno 

under  the  W  ar  Measures  Act,  must  : i„a,.o  m.  ,v,ar  of  the  (ompan\  s  .)  per  cent 


,  .  ,  ,$62,000  of  the  compan\  s  i  per  cent 

,  .  •  ^  : 'P"'  monins  so  as  to  leave  the  mar-  L-p^ies  "A”  on-voar  first  mort-a-r 

accept  payment  in  Canadian  money.  ^  ,  r  .  ,  Dominion  ^  -'i  .vear  first  mort»,a„e 

This  contention  the  Court  disagreetl  ■■  t  sinking  fund  hond.s  have  been  drawn 

I  nis  ronieniinn  Iiw  v,i>uii  Loan  some  time  this  fall,  possibly  roSorooiion  and  ...ill  r..appr., 

w  ith  but  held  that  exenange  should  ^  i  nnoher  Dniario  alone  has  ma  I  f9r  redemption,  and  will  he  redeem- 
ho  naid  on  basis  of  rate  nrevailing  '  October.  Ontario  alone  has  ma-.^^  29,  next.  After  this  date 

L  a^  .Time  1st  when  boX"  m^‘“  ^^^oMhe  C^r- 'LX'  ! 

called  for  redemption  A.  that  ‘in’d  ^  ylS.OOf^OOO  Lich  ^eU  due  i  .  Principal  of 

U.S.  funds  i-.erc  at  a  premium  of 
7  32nds  of  1  per  rent  an^  Court 
accordingly  awarded  payment 


that  basis,  or  the  sum  of  $330, 


March  1.  with  the  only  other  major 
I  sum  calling  for  repayment  being 
another  $10,000,000  of  2's.  Saskatch- 


the  bonds  together  with  premium 
and  accrued  interest  amounting  to 
102.808  of  principal  amount  of  the 
hond.s.  Bonds  to  be  redeemed  are 


'ewan  has  .$7,475,000  falling  due  lhi.s',f,  he  presented  at  the  main  office 


Book-Keeping:  Operation 
Rerliices  Winnipeg:  Debt 

3V’innipeg. 


Bv  a  turn  of  mathe- 


i  of  the  Canadian  Bank  of  Commerce 
!  in  Montreal.  Toronto,  Hamilton,  St. 
John.  N.B.,  Halifax,  Winnipeg  and 
!  Vancouver. 

After  redemption  of  this  amount 
of  $62,000,  the  total  of  the  5  per 
cent  bonds  outstanding  will  have 
been  reduced  to  $2.163..500. 


Bank  Syndicate  Buys 

N.S.  Hydro  Bond  Issue 


year,  while  Manitoba  has  $1,000,000. 

Besides  some  serial  issues.  New 
Brunswick  has  ,$3,250,000  coming  due 
in  August  on  a  5-year  issue  of  SL’s. 

❖  +  4" 

A  s.vndicate  headed  by  the  Bank 
matical  numbo-jumbo  th-  city  coun- i  of  Nova  .Scotia  has  purchased  a 
c;l  last  week  carved  a  cool  $2,000.-  Nova  Scotia  Power  Commision  is- 
000  off  the  city's  bonded  indebted-  sue  of  $1,000,000  10-year  serial 
ness.  'I'he  feat  of  statistical  wizar-  debentures,  repayable  in  10  annual 
dry.  performed  at  the  request  of  instalments  of  ,$100,000.  The  syndi- 
the  city  treasurer,  consist'd  merely  i  cate's  bid  of  99.93  represented  aj 

of  the  cancellation  as  at  July  1.  of  ;  cost  of  2.82%  for  refinancing.  The  i  _ 

Halifa.v-A  Bank  of  Nova  Scotia' 

droreoXL  ^  Hvn.o  ppr  cent  for  the  first  six  years  and  syp^lpate,  wdth  a  hid  of  99.95.  has' 

depreciation  fund.  ,i  cent  the  next  four,  wall  take  '  bought  a  Nova  Scotia  Power  rom 

The  citv  sinking  fund  trustees  wull  care  of  accumulated  caoital  exnen-  ^  ‘  ” 

V  .  ,  ■  _  care  or  accumuiaipo  capiiai  expen  ;  rnission  issue  of  $1,000,000  worth  of 

diturc  during  a  period  of  two  .vears  i  (gn.ypar  serial  debentures,  repay- 
or  more.  The  issue  is  guaranteed  by  i  able  in  ten  annual  installments  of, 
the  Province.  !  $100,000. 

„„  ,  i  debentures,  bearing  interest 

I  he  bond  market  was  slightly  ir-  ,  o-,  per  cent  for  the  first  six 

regular  in  the  past  week  with  few  i  years  ano  .3  i>er  rent  the  next  four, 
changes  appearing  in  other  sections  |  ^yjj]  take  care  of  accumulated  capi-  ' 
jncurrcfroiV'behalf’of  thc  Hydni  to  expendilure.  The  bonds  will  be 

The^^r_ouncn  also  XXions  wel^’  ;  guaranteed  by  the  province.  ; 

chalked  up.  Dominion  4‘-..'s  58  and  '  d  j  c  i  i  xw-  i 

.59's  receded  fractionally  out  the  I  Bond  Rales  Last  we.ek 
remainder  of  the  li.st  ’  wnis  gen-  j  Mav  Total  $'46,135,000 

erally  unchange-l  In  ih-  (tOv-  |  •  _ 

ernment  guaranteed  group  C.N.R.  si  Torpntn  Burenn  Xlie  Ktnanrial  Time,  I 
were  steady  for  the  most  part.:  Toronto-Bond  sales  reported  bv 

Grand  Trunk  Pacific  .G's  -.52  moved  ;  ^  k.  Ames  &  Company  for  the' 


FOUNDATION  CO. 
DIVIDEND  RATE 
AT  $1.40  YEAR 

Quarterly  Payment  Increased 
to  35  Cents  a  Share  But  No 
Extra  Dividend 

BUSINESS  IS  ACTIVE 

i  A  regular  quarterly  dividend  of  .35 
cents  a  share  'vas  declared  for  sec¬ 
ond  quaiTer  of  this  year  by  directors 
of  The  Foundation  Co.  of  Canada. 
Ltd.,  this  week.  For  2  previous  quar 
lers  regular  dividends  of  25  cent.s  a 
share  plus  extras  of  25  cents  a  share 
I  wore  paid.  No  extra  was  declared 
with  di.stribufion  payable  nex; 
month. 

Last  year,  dividends  were  paid  by 
Foundation  Co,  at  the  regular  an 
!  nual  rate  of  $1  a  share  on  the  stock 
with  no  extras.  More  generous  divi¬ 
dend  distributions  this  year  have 
been  due  to  high  current  operacing 
activity  and  substantial  improvement 
in  earnings.  In  1941  the  company 
earned  $2. .52  a  share  on  the  common 
'and  this  year  operations  have  ron- 
,  linued  at,  rapacity  with  ,sn  appre- 
I  ciablc  backlog  of  business. 

Foundation  Co.  has  had  a  record 
of  irregular  earnings,  due  to  depend, 
ence  on  heavy  construction  work, 
hut  war  requii emenis  ha\e  hoo.itcd 
both  marine  department's  activities 
and  construction  department.  The 
company  has  a  simple  capital  struc¬ 
ture,  with  no  bonds  and  the  84,600 
shares  of  common  stock  as  only  capi¬ 
tal  liability:  thus  improved  business 
normally  is  quickly  reflected  in 
share  earnings.  This  setup,  howe\er. 
under  present  wartime  tax  regula¬ 
tions.  makes  for  a  very  heavy  lax 
burden,  and  taxes  ha\e  been  run¬ 
ning  far  ahead  of  profits  avaiiahlf 
for  the  capital  stork.  In  some  quar¬ 
ters  on  the  .Street  latest  dividend  ,ac 
tinn  of  Foundation  Company  i.s  be¬ 
ing  interpreted  favourably,  as  it 
suggests  that  the  company  i.s  more 
confident  of  being  able  to  maintain 
for  some  time,  rather  than  momen¬ 
tarily.  a  higher  rate  of  dividend  pay. 
ments  than  in  previous  years.  Thf 
new  dividend  policy  also  will  enable 
the  company  to  build  up  re.serve.s  to 
meet  the  heavy  lax  drains  as  well  a.« 
re.serves  for  future  coni ingencie.s 
At  present  m.arket,  price,  Founda 
lion  (.'n.  stock  yields  around  in  per  i 
cent  on  basis  of  $1.40  annual  rate.  ^ 
Actually,  dividend  payment.s  total¬ 
ling  $1.70  (including  earlier  extras* 
arc  indicated  for  current  year. 

Slight  Iiirrrase  Shown 

In  N.  C.  Mortgage  Profit* 

. 

loronlo  —  Northern  Canadian  ' 
Mortgage  Co.  Ltd.,  reports  that  for 
the  year  ending  March  31.  after  de¬ 
ducting  $24,176  for  depreciation  on 
building  owned,  and  $3,124  for  in¬ 
come  tax  and  corporation  tax,  the 


net,  profit  amounted  to  $6,057,  in-: 
crease  of  $126  over  the  previous 
year. 

Corporation  and  mcoroe  lax  for 
the  same  period  increase  amounted 
to  $2,4.59,  Certain  prior  encum¬ 
brances  vv  ere  purchased  at  a  dis- 
I  count  and  the  saving  of  $22,4.3.3  thu.s 
effected  has  been  added  to  capital 
surplu.s. 

A  dividend  on  jireferred  slock  at 
the  rate  ef  .50  cents  a  share  was  de¬ 
clared  p.axab’e  June  1. 


VICKERS  MAY  PAY 
TWOBONDCOUPONS 


(,'orsipany  Has  Orders  on  Handt 
Amounting  to  Between  75 
and  100  Million  Dollars 

With  orders  on  hand  hetwe  n  $75  . 
000.000  and  $100,000,000,  Canadian 
\’ickers  continues  to  turn  out  a  re¬ 
cord  volume  of  planes  aivi  cargo  ve.x 
sels.  While  supplying  the  engine-. 
and  hollers  for  its  own  ships,  il  ha- 
been  able  to  pro<Ui(e  a  large  num- 
ger  for  olher  shiphuilder.s. 

Attention  i.s  being  given  hy  the 
hondholders  of  the  eompanx  to  ac¬ 
tion  that  will  be  taken  Augu.'l  1  in 
regard  to  the  payment  of  the  half- 
yearly  eoupon.s  covering  interest  due 
August  1.  19,39.  and  August  1,  1912, 

There  does  not  seem  to  he  much  . 
likelihood  of  the  payment  extending 
beyond  the  two  coupons.  Compan.\ 
is  awaiting  a  decision  from  the  m- 
eome  tax  department  at  Ottawa,  iin 
der  E.P.T.  legislation.  It  is  hoped 
that  a  favourable  settlement  \>  jii  he 
arranged  shortly.  Howexer,  a  large 
amount  of  working  capital  has  to  he 
maintained.  j 

Ottawa  Roiirws  Troa‘«ni’y 

Bill  Ivoan  for  \lbrrla^ 

Edmonton.  A  provineial  irea.s. 
iiry  hill  loan  amounting  to  $2,448 
ori<)  which  matured  June  1  has  been 
renewed  by  the  Dominion  Govern¬ 
ment.  il  us  announced  b\  Solon  Low 
provincial  irea.surer. 

The  hill,  renewed  for  a  year,  i.e 
part  of  a  total  of  $28.ddd.6no  in  Al-  : 
herla  treasury  hills  held  b\'  the  P'ed-  j 
eral  Government  a'  .securilx.  main'v  ! 
for  unemployment  relief  advances 
to  the  provineial  goxernmeni.  I  • 


FINANCING  WARTIME 
BUSINESS 

During  wartime  financing  a  buriness  presents 
mony  problems  and  The  Bank  ef  Toronto  is  helping 
many  who  ore  engaged  in  production  ef  war 
supplies  by  lending  them  money  to  enable  them  to 
toke  advontage  ef  discounts,  purchase  row  mO' 
teriols,  carry  adequate  stocks,  meet  payrolls  and 
otherwise  finance  operations.  We  ore  porticulorly 
desirous  to  aid  these  businesses  which  find  they  can 
use  credit  in  the  expansion  of  their  war  effort.  Our 
Manager  will  be  glad  to  discuss  your  requirements 
with  you. 

"BANK»TOROMTO 

Incorporated  1855 


RECORD  OF  CURRENT  CANADIAN  FINANCING 
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recompense  the  fund  by  paying  to 
it  $558,631  accumulatrd  as  a  sinking 
fund  toward  the  retirement  of  the 
bonds.  Thi.s  money  will  be  applied 
on  the  City  Hydro  bank  overdraft 
reducing  it  from  $2,090,000  to 
around  $1,500,000. 

The  action  reduces  the  city's  debt 


approved  the  cancellation  of  a  fur 
ther  $800,000.  worth  of  bonds  at 
some  future  interest  date. 

To  Pay  Back  Coupon  On 
.41goma  Central  Bond* 


amount.  In  the  provincials  Manitoba 
issues  were  stronger  while  the  rest 
of  the  list  was  mostl.y  unchanged. 
International  Hydro  6'.s  -44  reacted 
still  further  in  the  corporation  group 
as  a  result  of  possibility  of  interest 
nine  years'  intere.st  default,  losing  3  points.  Generally 
this  section  of  the  list  was  easier. 


Toronto  Bnre.aii  'I'lic  I'iiiancinl  Tinir* 

Toronto— Holders  of  the  5%  first 
mortgage  debenture  .stock  and  bonds 
of  Algoma  Central  Terminals  Ltd, 
are  notified  that  the  company  wit! 
on  lune  .30.  ne.xl,  pay  the  interes'. 
instalment  originally  due  on  June 
30,  1933,  with 
thereon. 

Cheques  will  he  mailed  June  27 
to  ho'ders  of  debenture  stock  in 
England  and  in  Canada,  while  cou¬ 
pon  No.  4,  in  the  case  of  bonds,  will 
be  paid  June  30  at  the  ehief  office 
of  the  Bank  of  Montreal  in  London, 
England,  in  .sterling,  and  at  the 
bank's  chief  office  in  Canada,  in 
Canadian  fund.'.  Accrued  interest 
payable  with  the  coupon 
JS'i-  of  the  face  amount. 

Paxments  in  London  will  he  sub¬ 
ject.  to  deduction  of  10  shillings  a 
pound  for  British  income  ta.x.  while 
5%  National  Defence  Tax  will  he 
deducted  from  payment  to  deben¬ 
ture  stock  holders  resident  in 
Canada. 


a  quarter  of  a  point  Iiawer  while  the  |  pej-jod  ended  June  1  totalled  $46,' 
4  s  of  62  showed  a  gain  of  a  similar  |  jgjgpg  bringing  the  total  for  the 


current  year  to  date  to  $1,469,321,495  ’ 
The  total  for  the  period  was  made 
up  of  $45,000,000  Dominion  of  Can*  | 
a(4a  treasury  bills,  $1,000,000  Nova  i 
Scotia  Power  Commission,  .$80,000: 
Naybo'o  Gold  Mines  and  $53,000 
County  of  Restigouche,  .N.B,  ; 

Distribution  of  underwritings  and  : 
flotations,  according  to  borrower.^;  ; 
Dominion,  $1,443.884.3,50;  Provincial,  i 
$1,287,000;  Provincial  Guaranteed, 
S.  C.  OF  STE.  VIERGE.  P.Q.  !  $11,000,000;  Municipal,  $3,800,793  I 

Tenders  wdll  be  received  up  to  j  Corporation,  $9,349,350;  total  $1,- 
June  14  bv  the  School  Commission-  j  469.321,495.  | 

ers  of  La  Presentation  de  la  Ste.  The  total  of  financing  for  the 

of  j  current  year  tn  date  of  $1,469,321,-: 
495  included  $450,000,000  of  short-  ! 


TENDERS  CALLED 


Vierge,  Quebec,  on  an  Lssue 
hp  .$22,500  serial  bonds.  Bearing  inter- 
I  psi  al  4  per  rent  the  bonds  will  be 
dated  .May  1,  1942  and  are  du’ 
seriallv  until  1962. 


Active  Bond  Changes 


hominion  of  C'anHcla  -D. 


term  financing,  and  eompares  with 
$686,648,242  in"  1941  of  which  $390.- 
983.000  was  short-term  and  $1,098.- 
016.863  in  1940  when  $365,000,000 
was  m  short-terms.  | 

C.N.R.  10-Day  Revenues  j 

Higher  By  Only  2  P.C.  I 


".-u*  inn.r,o 


CANADA’S  BEST 
IHVESTMERT 

Your  savings  can  be  given 
maximum  security  and 
assured  income  if  invested 
in  Victory  Bonds.  We  re¬ 
commend  bonds  of  the 

SECORP 

VICTORY  LOAN 

Our  nation  wide  facilities 
are  available  to  investors. 

NESBITT,  THOMSON 

i  COMPANY,  LIMITED 

355  St.  James  Street  West 
Montreal,  P.Q. 

Srsnekss  in  erineipal  eitias  ef  Cenede 
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I  Although  gross  revenues  of  Cara-  * 
I  dian  N’ational  Railways  maintained.  | 
!  during  the  10  days  ended  May  31st.  i 
I  the  consistent  gains  over  eo'T'’-  ' 
j  spending  period  of  year  bofore  that  j 

. I  have  been  registered  for  some  con-  } 

9P  .sn  un'-ii  I  siderable  time  now,  increase  was 
?9.r,7  uncii  !  comparatively  small.  I 

At  $8,996,000,  rex-enues  for  th"  10-  I 
day  period  were  $173,000.  or  about  : 
2  per  cent  greater  than  figure  of 
.$8,821,000  reported  for  same  period 
last  year. 

Cumulative  gross  earnings  to  end 
of  Many  amounted  to  $137,626,000  I 
which  represents  an  increase  of  821.-  j 
553,000.  or  18  5  per  cent.,  over  th" 
sum  of  $116,073,000  reported  for  the  ; 
period  from  January  1st,  to  Mav  , 
,31st,  1941. 
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Asbestos  Increases  Regular 
Dividend  But  Reduces  Exira 

Directors  of  Asbestos  Corporation 
Limited  announced  during  the  past 
week  a  3-cenl  increase  to  20  cents  a  ! 
share  in  the  regular  quarterly  divi-  ' 
dend  and  a  5-cenl  decrease  to  |n  | 
cents  a  share  in  the  usual  quarterly  ; 
bonus,  leaving  total  quarterly  dis-  ! 
bursemenf  unchanged  when  com-  ' 
pared  with  recent  payments. 

Both  dividends  are  payable  Jun« 
30  to  shareholders  of  record  June  15. 
Previously  the  company  was  paxing 
at  the  quarterly  rate  of  15  rents  a 
share  plus  3  bonus  of  15  cents  a 
share.  j 


NEW  ISSUE 


$16,700,000 

Province  of  British  Columbia 

Serial  Debentures 


To  be  dated  June  1,  1942 


To  mature  serially  June  1,  1943*1962 


Principal  and  half-yearly  interest  (June  1  and  December  1)  payable  in  Inufut  money  of  Canada  in  Vyrforia, 
Vancovrer,  fT’!ttttipp,7.  Toronto,  Montreal,  Saint  John  or  Halifax  al  the  holder's  option.  Coupon 
debentures  in  the  denominations  of  $10,000,  $1,000  and  $500.  Deientures  may  be  fully 
registered  or  registered  as  to  principal  only. 

Legal  Opinion:  Messrs.  Daly,  Hamilton  &  Thistle 

In  the  opinion  of  Counsel  these  Debenture.s  Trill  be  direct  obligations  of  the  Province  of  British  Columbia 
and  will  be  a  charge  as  to  principal  and  interest  on  the  Consolidated  Revenue  Fund  of  the  Province. 
Proceeds  of  this  issue  will  be  used  for  refunding  purposes. 

Information  relating  to  the  financial  position  of  British  Columbia  is  contained  in  the 
official  circular,  a  copy  of  which  is  available  upon  request. 

Schedule  of  Maturities  and  Prices 


Amriunt 

Maturity 

Coupon 

Price 

Yield 

$1,030,000 

.lime  1,  1943 

2  ■% 

99.7,5 

2.2.5% 

1,050,000 

June  1,  1944 

2  % 

99 . 03 

2.50% 

1,050,000 

June  1,  194.5 

99,28 

r  lO  0 

1,050,000 

June  1,  1946 

2',o% 

98,13 

3.00% 

1,050,000 

June  1,  1947 

3  % 

98,8.5 

3,25% 

1,050,000 

June  1 

,  1948 

3  % 

97.32 

3  50% 

850,000 

June  1 

.  1949 

08.78 

3  70% 

850,000 

June  1,  1950 

3 '-2% 

98  6,3 

3.70% 

850,000 

June  1,  19,51 

3N% 

98  48 

3.70% 

8-50,000 

Jime  1 

,  1952 

3’  2% 

98  34 

3.70% 

600,000 

June  1 

,  195.3 

3V2% 

P8  21 

3  70% 

600,000 

June  1,  1954 

3J.^% 

98  OS 

S.70% 

600,000 

June  1,  195.5 

3' 2% 

97  9.5 

3.70% 

600,000 

June  1,  19.56 

3J^2% 

07  83 

3.70% 

600,000 

June  1,  1957 

31/^% 

600,000 

June  1,  1958 

600,000 

600,000 

June  1,  1959 
June.  1,  1960 

Sl4% 

314% 

SOLD 

600,000 

June  1,  1961 

3^9% 

600,000 

June  1,  1962 

3h% 

AD  maturities  are  offered  through  the  piece  and  all  prices  are  “and  accrued  interesL* 


tr a  qf»r  these  debenhires  if.  ns  nnd  nhsn  isnied  nntf  nrrfrts't  8y  v  ■.  nihifr/  in  the  crr^al  of  Ctn/njeL 
Subsertplwrs  trill  hr,  rsreirrd  mthjeri  to  rrjcc/inn  nr  nllnirnrnf. 

ii  is  srpeeted  tkai  debeniure.t  tn  inlerim  form  trUi  hr  amiJahts  jnr  deiirrry  on  or  about  June  16,  19iS. 


A.  E.  AMES  &  OO. 

LIMITED 
THE 


MILLS,  SPENCE  &  OO. 

LIMITED 


DOMINION  SECURITIES  CORPORATION  McLEOD,  YOUNG,  WEIR  &  OO. 

LIMITED  LIMITED 


WOOD,  QUNDY  &  COMPANY 

LIMITED 


BELL,  QOUINLOCK  &  CO. 

LIMITED 


rhs  stgifmenJj  eorJoirsd  herein  e-s  based  vpon  information  vhith  toe  hriitre  to  be  -eiishie,  but  are  fn  no  erenf  to  be  eonse—ted  as  repre.>mt3tionj  ba  aj 
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GLOOMY  PICTURE 
IS  PAINTED  FOR 
RETAIL  BUSINESS 

Cbairtnan  of  Federation  Sees 
Serious  Effects  From  Short¬ 
age  of  Merchandise 

BAD  PERIOD  AHEAD 


Devenish  Made  G*M  of 
Western  Lines  for  (J.N.R. 


Aiipf’int of  W.  R.  Devenish  as 
vicp-prpsident  and  general  manager 
of  Westrin  Lines,  Canadian  Nation¬ 
al  Railways,  was  announced  during 
past  week.  His  headquarte,"s  will  be  i 

at  Winnipeg.  i  - -  — 

rottoas  He,d  S,.v. 


LABOUR  JACHINES; 
AND  PRICES  CHIEF  i 
TEXTILE  PROBLEMS 


ADVISORY  BOARD 
TO  MAKE  SURVEY 
OF  WAR  METALS 


1931).  As  vice-president  as  well  as , 
general  manager  ho  will  have  juris-  ! 
diction  over  the  railway’s  activities 
from  the  Great  Lakes  to  the  Pacific. 


TBrflBlo  Bur«u  Th,  linanriat  Tims, 

Toronto,  —  A  rather  gloomy  pic¬ 
ture  "as  painted  for  retail  trade  in 
the  immediate  future  by  P.  K.  Hey- 
"ood,  chairman  of  the  Canadian 
Retail  Federation  in  an  address  laG 
'\  eek  before  a  round-table  section  of 
the  Canadian  Politoral  Science  Asso- 
ciation  He  declared  that  because  of 
the  lack  of  merchandise  thousand’s 
"f  retailers  are  on  the  verge  of  going 
out  Of  business  and  many  thousands 
•vil!  eventually  be  squeezed  out.  .'^Tr. 
Heywood  saw  no  chance  of  the 
.small  retailer  with  limited  finances  . 
being  able  to  weather  conditions. 

"Business  at  present  is  exception¬ 
ally  good,  "ith  sales  in  many  cases 
•rs’high  as  100  per  cent,  over  1941,  " 
ne  said.  "Retailers  are  riding  a  boom 
"  ith  little  thought  for  the  bumps 
ahead.  What  about  supplies?  It  is 
'Known  that  manufacture  for  civ; 


C.M.A.  MARITIMES 
HEAD  URGES  NEED 
PLAN  FOR  FUTURE 


Says  Association  ShouJd  Begin 
to  Consider  Solution  of 
Post-War  Problems 


ROYAL  BANK  OF  CANADA 

I.  E.  Ausiman,  formerly  manager 
of  the  Royal  Bank  of  Canada  at  Cad¬ 
illac,  Sasir..  is  going  to  Milden,  Sask. 
as  manager. 

D.  Campbell  has  been  made  mana 
ger  at  Liberty.  Sask. 

T,  H.  Gilchrist  goes  to  Burford,  ■ 

Ont.,  as  manager. 

R.  II.  John.son.  formerly  manager 
Difficulty  in  getting  machine  re-  j  ft  New  Amsterdam,  B.C.,  has  been 
placements,  manpower  shortage,  and  i  manager  at  .SI.  Georges 

price  ceiling  complications  are;  Grenada.  ,  _ 

among  the  main  prob'ems  facing!  N.  H.  Mel.ennan,  foiTnerly  inspec- |  pp^jg^al  government  to  take  inven- 


Company  Well  Situated  As 
Regards  Equipment 

LABOUR  DIFFICULTIES 


Would  Facilitate  Development ! 
of  Marginal  and  Sub-Mar-  j 
ginal  Properties  j 

COMMITTEE  APPOINTED  | 

Toronto  Buiran  The  Finnnclnl  Time*  I 
Toronto  —  A  War  Metals  Advis-  ' 
ory  Board  is  being  .set  up  by  the 


I  Canadian  Cottons  Co.  and  other  lex-  ■  the  supervisor’s  department  at 

.  lile  producers.  E.  C.  Fox,  chairman  I'tmipeg,  has  been  transferred  to 
,  of  the  board,  stated  at  the  annual  P’^’rt  Arthur,  Ont.,  as  manager. 

I  meeting  held  in  Montreal  during  '  S.  Richardson,  formerly  mana- 

past  week.  '  Rf*'  ®^t  Aneroid,  Sa.sk.,  has  been  ap- 

!  As  regards  machine  replacement  ,  P®‘tted  manager  at  Cadillac,  Sask. 

‘  situation,  Mr.  Fox  said  there  are  in-  '  H.  W.  Whittles,  forme.'ly  mana- 

creasing  difficulties  in  getting  sup- 1  j^ttr  at  SI.  G^rge s,  Grenada,  is  go- 
plies  but  fortunately  Canadian  Cot-  •  Sr,n  Fernando,  Trinidad,  as 


SELF-INTEREST  “OUT" 


tory  of  the  possibilities  of  increa.s- 1 
ing  domestic  production  of  slratogic. 
war  minerals  and  assist,  the  metals  i 
controller.  A  number  of  well  known  ! 
Canadian  mining  men,  chiefly  tech-  ' 
nicians  connected  with  operating  | 
mining  companies,  have  been  ap- , 
pointed,  to  provide  a  compact  body 
within  ea.sy  reach  of  the  metals  con-  1 


troiler. 

The  committee  comprises  Robert 
A.  Bryce,  president,  of  Macassa  I 
Mines;  Thayer  Lindsley,  president  i 


I  tons  had  placed  itself  in  an  excellent  i  trifjif, filer- 

position  as  regards  equipment  be- ,  !'•  L.yder  has  been  made  t^is- 

'  fore  the  present  restrictions  devel- I  tf^t  manager  at  Georgetown,  B  C. 
j  oped,  and  if  the  war  is  not  too  long  j  Callanan,  formerly  account- 

company  should  have  no  seriousif"'  ft  St.  Catherine  and  McGill  CoL  j  Ventures  Limited;  A.  A.  MacKay,  ‘ 
correKnon,i,»ce  J  problems  l.T  regard  to  machinery.  Montreal  has  been  appointed  I  Montreal  engineer;  W.  G.  McBride,' 

Saint  John,  N.B.-  .At  ine  annua’ i  Referring  to  labour  problems,  Mr.  ,  ®rcountant  at  Saint  John,  N.B.  [professor  of  mining,  McGill  Univer- ' 
rneeliiig  of  the  .far. tune  div.sion  o  problem  of  main-  i  A.  W.  lor-ler  formerly  accouni-  jgiiy;  jr_  y.  Neelands,  consulting  en- 

(hc  Canadian  Manufacturers  Asso- !  personnel  had  so  far  been  f "  t  at  Launer  Ave.,  Monacal,  is  |oLjjf,pgj,.  pj  Timmin.s,  director  off 

A,,  ....  _  ciation.  here,  C.  . A.  Beatty,  chairman  j  pgj.p  ^f  reasonable  satis- I  accountant  at  St.  Catherine  fnd  consolidated  Mines;  Bal- ■ 

lan  consumption  has  been  greatly  in  his  report,  said:  *  |  faction,  but  in  places  such  as  Ham- j  M^ill  College.  !  mer  Neilly,  director  of  McIntyre! 

reduced.  Many  thousands  of  items  "'!’  f-"*  [  ilton  and  elsewhere  where  there  is  i  D.  S.  Mac.eod  formerly  assistant  j  porcupine;  j,  g.  McCrca,  manager' 

’nave  vanished  from  store  .shelves  : |  competition  for  workers  from  war  j  f^’^’^untant  at  Bonaventure,  Mont- j  sigma  Mines;  D.  H.  McDougall.  i 
and  retailers  are  dependent  on  do-  !  rest  net lon.s  ai  e  conce  ,  -  plants  as  w  ell  as  loss  to  military  ser- j  sot's  *o  Launer  Avenue,  as  fO' i  director  of  McIntyre  Porcupine.  i 

mestic  production  which  is  already  too  i.s  not  in  sig  1.  _ i  vices  the  problem  of  keeping  up , „  u  j  r.  ti  *  Associated  with  this  committee' 

curtailed.  Those  engaged  in  the  i  ,  Industi lali.sts  aic  w  illin^ly  accept-  staff  is  a  difficult  one,  and  I  At  Bridge  own,  Barbados,  N.  B,  H.  ;  named  by  the  metals  controller  are 

automobile  busine.ss  are  already regulation,  he  pointed  oat,  - -  - - 

closed  down,  and  thousands  of  re-  ‘^ey  realize  that,  in  on  er  to  pros-  , 

tailers  in  other  lines  are  on  th'' i '’['V"',  ad-out  war  effoit,  many,  yjj.  pgjnted  out  that  in  ef- 

•.erge  Of  going  out  of  business.  Many  ' ‘’,'^•1'^^'’^*:''*.'®  feet,  because  of  advance  buying  of, 

'housands  of  others  w  ill  be  .squeezed  '  i  eoHon  and  other  .supplies,  the  price  ! 


countant. 

I  At  Bridge'own,  Barbados,  N.  B,  H. 
Watson  has  been  made  accountant. 

BANK  OI  NOVA  SCOTIA 


Dr.  J.  F.  Walker,  deputy  minister 
of  mines.  British  Columbia;  J.  A.  Al¬ 
lan.  professor  of  geology,  University 


•>ut  by  lack  of  goods.’’ 


i  and  manv  services  curtailed  in  order 


H.  G.  Barker  has  been  appointed  of  Alberta;  John  Drybrougli,  min- 
manager  of  the  Bank  of  Nova  Sco- j  ing  engineer,  secretary  of  .Midwest 


ceiling  order  fixed  prices  at  levels  [  Rg  g,  Danforth  and  Pape.  Toronto.  [Mining  Association;  H.  C.  Rickaby. 


The  handwriting  i.s  on  the  « all  I P‘'”‘^pp^‘pp  p®  ■  a  year  or  so  earlier,  and  there  have  :  Belmont,  Ont.,  C.  F.  Hibbard  !  deputy  minister  of  mines.  Ontario; 

ind  Mr.  Hey-w  ood  said  that  he  could’ I  been  many  complications  in  w  orking  \^j]|  be  manager.  .'A.  O.  Dufresne,  deputy  minister  of 


.'^e«  nothing  in  the  economic  picture 


best  .suited  for  this  wartime  emer- 


[  out  adjustments.  .Negotiations  are  ; 


that,  holds'  out  a  ray  of  hope  for  ‘  S''"'’.'’-  «^der  way  in  efforts  to  ■  gcoountani  at  Montreal 

these  merclianus.  "If  the  dram  on  ;  fit  settle  the  various  problems  that  ha\’e  _ _ _ 

■supplies  available  for  civilian  con-  ;  ’p  i  arisen,  and  it  is  hoped  satisfactory 

sumption  continues  on  its  present  i  P''P‘'’PPt  situation  in  terms  of  ihsii  j  i-g^uits  wdll  develop 
scale  some  form  of  rationing  is  in-  j.^Pecial  interests.  No  matter  in  what 
evitable,"  he  declared.  Dealers  in  ,  sP^ore  of  aciivitie.s  we  are  engaged, 
electrical  goods,  radios  and  refriger-  '  .should  all  endeavour  to  view-  the 

whole  picture  an-ri  our  place  and  res¬ 
ponsibility  in  it.  ft  is  only  by  putting 
asklo  self-interest  in  a  common 

cau.se  that  we  can  win  this  w-ar.”  i  chased  bv  the  company  for  retire 
Conver.Hon  of  Canadian  industry  ‘ 
for  w-ar  purposes,  and  its  expansion 


ators  are  in  bad  straits.  Those  who 
coesessed  large  inventories  wei'c 
hanging  on,  others  were  turning  to 
new-  Ime.s,  but  this  w,as  difficult  bc- 
ejose  of  the  basic  problem  of  short¬ 
age  of  supplies. 


<  A,V.  BANK  OF  C’O.’MMERCE 

Directors  were  re-elected.  ;  "a,"  fo”mcrIy  called  the  Nia. 

At  a  special  meeting,  -shareholders  ‘ 
approved  change  in  Ihe  by-'aw's  re- 


C.  R  MacLaggan  has  been  made  mines,  Quebec;  Dr.  W.  J.  Wright 

chief  geologist,  New  Brunsw'ick;  A. 
E.  Cameron,  deputy  minister  of 
mines,  .Nova  .Scotia.  I 

The  new  committee  pvopose.s  to 
open  an  office  at  330  Ba.v  .Street.  ! 
Toronto,  with  C.  C.  Huston  as  sre- 


'  during  amount  of  preferred  stock  by 
.3.209  share.s,  thu.s  cancelling  thi.a 
'  number  of  share.s  that,  had  been  pur- 


hranch  of  tne  Canadian  Bank  •"  |  rctary.  Mr.  Huston  has  been  with 
Commerce,  will  m  future  ne  known  • 

a.s  the  Fort  Erie  branch.  ^,^g  g„^ 


The  Selkirk  and  .Mctlregor  branch 


engineer  of  Maca.ssa  .Mines. 


J  T.  F.  Aikenhcari  of  the  War-  into  Ihe  colos.sal  organization  of  to- 
time  Prices  and  Trade  Board  spok" 


at  Winnipeg  was  clo.scd  May  ,30th.  j 
.r.  E.  Keyes,  formerly  assistant  i  To  Expand  Output 

-  ,  manager  at  Toronto  branch,  is  going  ^  Canadian  mineral  po.s 

T  T  r'k  u  -J  .*  '  Peterhoro,  Ont.,  a.s  manager.  ^  sibilUies  is  planned  to  start  at  once 

lo  .Aon  To  nralinfl  ■  ^  . -  iwith  a  view  to  adding  to  pre.^ent 

Facilities.  N  Apples  Montreal  Porf  Uollertions  production  of  needed  minerals.  Mar. 

At  Hiffh  for  Month  in  Mav  - 

■  !  receive  .special  attention.  It  i.s 
planned  to  prepare  lists  of  proper¬ 
ties  that  might  offer  possibilities  of 
production,  and  if  demand  for  the 


day,  the  speaker  stre.ssed.  Is  eon 
to  the  as.sociation  of  "Praclioal  ;  evidenre  of  the  fact  that  Can- 

Probiems  of  the  Retail  Price  Ceil-  adlan  manufacturers  have  lived  up 

mg."  He  warned  that  the  most  dif-  Pledge  lo  give  full  support  '-rK""'  T '  a 

ficult  period  lay  ahead  and  that  the  to  the  war  effort.  Individual  profii.s  Ha  ilax  —  the  already-  exten.  ,  , 

WPTD  was  greatly  concerned  with  :  a- e  declining  whilst  corporation  ' Plan's  for  apples  m  the  .Phough  w  elt  below  the  all-iime 

the  possibility  of  a  drop  in  busine.ss  taxes  have  been  incrca.sed.  I  Annapoiis  Valley  are  likely  to  be  in-  -  record  .se  last  Oc  ober.  collections 

activity  from  the  present  hi^h  level  In  manv  case.’,  he  .said,  manage-  hy  '^lore.  in  view  of  the  ;  at  Port  of  Montreal  during  May  in- 

en  which  prices  were  baled  An  '  ment  Is  concerned  as  to  the  possibil-  present  requirements  from  the  Indus-  creased  by  9.8  pe.'  cent  as  compared 

■  itv  thrv  nnt  hjA  aiirm-nH  tn  cot  i  tTv  bv  thc  Federal  government.  w  ith  s-iine  monili  last  year  to  set  a 

rquitao.e  dnis.on  of  existing  mer-  iiy  they  may  not  no  allowed  to  set,  ctgte,d  ai  the  meetings  new  h‘ph  for  that  narticular  month  1  optttttnt  ol  properties  that  might  be 

-nandise  was  needed,  ho  said,  adding  ,  aside  sufficient  re.serves  to  keep;  stated  ^  meetings  new  high  foi  that  particular  montn.  1  neacetime 

'  ln„  ,i,p  I  w  hen  this  wa.s  decided  upon,  by  .Ma- .  lolal  )a.s|  month  wa.s  (.899,823,  ,  in  pcdcr  iime. 

jor  R.  D.  Sutton,  chairman  of  the  :  being  the  largest  so  far  this  year  ;  .  Technical  staffs  of  operating  min- 
deiegation  which  negotiated  the  and  comparing  with  .817.742.089  in  i  companies  will  bo  used  to  full 
1942  apple  marketing  agreement  !  April,  1942,  and  with  $18,291,110  jn  |  but  any  information  of- 

[with  Ihe  Dominion  authorities,  that  ;  .May,  1941.  The  October,  1941,  record  j  such  companies  will  he  con- 

the  only  government  guarantee  is  [  was  $21,366,699.  ;  sklered  confidential. 

I  for  ^'ocessed  apples.  It  was  added  ;  Collections  in  the  first  five  months  !  ordcr-in-council  provides  fni 


mineral  is  sufficiently  urgent  sug¬ 
gestions  will  be  made  for  the  devel- 


fhat  coupon  rationing  would  be  tiie  t^®ni  going  dur 
last  resort.  iod  of  adjustment,  adding:  "'Vital  as 

Extensive  surveys  w-ould  result  in  k  Is  to  prosecute  the  war  to  the  ut- 
further  restrictions  being  placed  on  most,  it  is  scarcely  less  important  to 
the  retailer,  Mr.  Aikenhead  said.  '  prepare  for  what  we  may  expect  af- 
These  w  ould  have  to  do  with  stor?  ,  lerw ard.’,’’  he  pointe-d  out  and  sug- 


hours,  advertising,  store  outlets  and  gested  that  this  is  a  perfectly  ju.sti-  j  - - - .  - . .  -  . . .  W  tho  cotiincr  nr.  r>f  r-rAmmitioo  cf  . 

services.  The  Division  of  Simplifieri  fia’ole  anxiety  under  Canada’s  free  thatTne  agreement  meludes  t he  pro-  of  this  year 

Practice,  formed  four  months  ago,  '  enterprise  .wstem.  wliich  is  one  ;  messing  of  1.200,000  ’oarrels  of  apples.  ;  rompaie.l  with  $(1,.j63,.324  in  the  like  P"^e"ta<ives  of  the  Canadian  nin- 

has  met  With  considerable  success  1.1  the  principles  of  democracy  -which  ■"’-AW.OOO  pounds  for  the  Federal  1  1941  period  and  with  $.31,533,630  Lr/c  f  ' 

(IS  efforts  to  reduce  costs,  procure  .  we  arc  Mi  fighting  to  preserve  an-d  Department  of  Agriculture.  ^  the  first  five  monih.s  of  1940.  The  ;  ^^o'cn,  in  fne  words  of  thc  order, 

maximum  production  and  otherwise  where,  pri’caie  interest  will  be  calle-d  '  government  also  requires  that  increase  in  the  period  over  a  year  -  wouin  ser\e  '^tthout  remuneration, 

heip  the  retailer  to  maintain  his  upon,  and  expected,  to  lessen  |hp  an  additional  200,000  barrels  be  pro-  '  ago  was  19.7  per  cent  and  compared  invcstiption.s  and_  make 


price  ceiling. 


ALCOHOL  PLANT 
OPERATING  SOON 


severity  of  the  post-war  transition  s’'’®'’^  Canadian  market.’  |  vvit h  1940  wa.s  66.2  per  cent 

p(-rjod  *  i  This,  .Major  .Sutton  points  out,  calls,  — - - - - 

"Induslry  must  prepare,  ”  he  .said,  :  f"''  dehydrating  of  9,300  barrels 
"to  m-’Ct  the  situation  when  the  ar-  applo.s  a  da.v  whereas,  at  present, 
lificial  impetus  given  by  war  de- ^  'hf"  capacity  is  only  7,00'1  barrels 
mands  is  withdrawn  and  activity  i  daily. 


again  directed  to  peace  time 
i  rivjuirements.  The  problems,  in  thi.s 

_  .  regard,  w  ill  be  many  and  great  and 

'[  ’  “  _  our  government  and  our  busines.s 

New  Commercial  Alcohol.s  t^niiiand  commercial  organizations  are 
to  Use  AVheaf  .As  Raw  Mate-  ■''■fp-idy  considering  ways  and  means 


Some  Thoughts  on  Price  Control 

frnm  Th«  Conodion  CHor»cr«d  Aeceunfont 


i  recommendations  lo  the  said  con¬ 
troller  with  respect  to  increased  pro- 
The  Financial  Times  reaches  a  duction  of  copper,  zinc  and  lead  and 
class  of  people  who  are  Interested  In  ,  other  strategic  minerals  and  metals, 
and  able  to  buy  investment  secnrl-  snd  the  development  of  marginal 
ttps.  I  ^hd  sub-.marginal  properties,  and 

generally  to  advi.se  and  assist  thc 
Controller  w-iih  a  riew  to  aecom- 
plishing  the  objects  aforesaid." 


rial  Ready  Aupusl  Isl 

Announcement  is  made  by  C.  f.. 
Ke.’tland,  president  of  Commercial 
Alcohols  Limited  that  a  new  plant 
being  bui'f  b.v  that  company  for  pro- 
duction  of  industrial  alcohol  from 
wheat  at  the  request  of  the  govern- 
meni.  will  be  in  operation  about  Au¬ 
gust  1.  It  will  cost  between  $150,00() 
and  $160,000. 

The  company  has  been  using  mo¬ 
lasses  from  the  West  Indie.s  as  its 
raw  material  for  industrial  alcohol. 
Ve'v  supplies,  however,  have  not 
been  .ivaiiab'c  for  .some  time,  but  a 
.sufficient  quantity  is  on  hand  to  last 
"ell  through  July.  Output  of  com¬ 
pany  is  already  con.sidei'ably  more 
than  double  its  pre-war  total. 

An  increaring  quantity  of  indus¬ 
trial  alcohol  produced  in  Canada  is 
being  used  by  the  paint  companies, 
some  of  w’hicli  are  said  to  he  open- 
a  ting  6n  per  cent  to  70  per  cent  on 
w-ar  busines.’. 


of  alleviating  the  transition  period. 

In  thi.s  connection  our  own  associa¬ 
tion  needs  the  advice  and  co-oper- 
ating  of  its  members,  Study  and 
planning,  now-,  may  .sa\’e  many  busi¬ 
ne.ss  headaches  later." 

Mr.  Beatty  wa.s  re-elected  chair¬ 
man  an  j  three  vire-ehairmen  eiect- 
fd  were  first,  .f.  E.  Mortimer,  Wind- 
.sor,  .MS.;  second,  F.  A.  Fisher,  Saek- 
ville,  N.B.;  third,  H.  G.  Connor,  Hali-  [community  remains  stable 
fax. 


UNDER  the  operation  of  the  open  'ment  regulation  of  all  prices.  The 
market  without  reslrietions.  prices  !  operation  of  the  tw  o  schools  skip  by 
act  a.s  a  tool  by 


Bank  Clearings 


Rank  rl’arings  in  Canada  for  the  ! 
week  ended  May  28th,  1942,  and  ’ 
scarce  resources  are  allocated  'be-  ;  q-j^p  United  Slates  Price  Adminis- ' ^  ago  follow;  ■ 


,  .  ■  u  (.side  may  be  seen  on  our  own  con- 

means  of  w’htch 


Widr  ImprovfiTiPiit  In 


tween  the  different  member.s  of  thc  tration  has  to  datf-  taken  the  stand, 
community.  If  the  rcsource.s  avail-  [that  if  the  excess  purchasing  power 
able  become  scarcer  and  the  pur-  ;  "inflationary  gap’’  may  be  success- 
chasing  power  in  the  hands  of  the  I  fully  closed  then  individual  price  in-' 

,  (-reasc.s  may  be  successfully  dealt 
creases,  the  allocation  of  the  avail-  [with  a.s  they  arise,  and  "inflation’’ 
able  resources  will  ho  brought  about.  !  will  not  occur.  The  joker  in  the  as- 
oiher  things  remaining  equal,  by  a  sumption  appears  to  be  the  closing 
ri.se  in  the  price  level.  In  our  war-  ■  of  the  inflationary  gap.  The  degree: 
p  .  .  ^v.i  1;.  •  time  economy,  this  rise  in  prices  to  which  pricc.s  have  and  are  still  , 

I  aiUPpir  111!  Il,arnilipj»  '  j.gpj.g3pj.|^3  bogey  "inflation."  I  rising  in  the  United  States  appears' 

-  j  From  the  simple  example  cited  I  to  indicate  the  partial  failure  which  | 

'I’oronto.  Pantepec  Oil  Company  i  tke  I'ise  in  prices  may  be  traced  to  '  tlie  administration  has  met  in  clos- 
of  I’enezuela  reports  1941  net  pro-  !lhe  operation  of  two  factors  -  a  ring  the  "inflationary  gap.”  ' 

fit  of  $260,763.  equal  to  9  cents  a ‘-scaroity  of  resources  and  the  .pres-;  Since  August  1939  the  price.s  of; 
share  compared  w  ith  .$49,7.37  or  iw'o[ence  of  a  stable  or  increasing  [  farm  products  in  the  United  Stales  | 
cenl.s  per  share  for  the  seven  1  amount  of  purchasing  power.  If  "in-  [have  risen  over  65  per  cent;  and; 
mnnth.s  emierl  Dec.  ’ll.  1940.  Oil  :  fiction’’  is  to  be  controlled  other  jtho.’c  of  food,  textiles  and  leather  j 
sales  amounted  to  .38.36,077  for  the  than  hy  direct  government  action  j  products  have  risen  almost.  40  per! 
>'ear  as  against  $292,014  for  the  pre-  'the  steps  which  muri  he  taken  are  [cent,  while  the  general  wholesale  i 
vious  seven  months,  and  has  sales  ‘  cither  to  augment  the  supply  of  price  level  has  risen  .30  per  rent  and; 

were  $1,720.  As  no  dividend.s  were 'scarce  resources,  lo  draw  off  a  eer-  (the  cost  of  living  15  per  cent.  ' 

paid,  earned  surplus  was  increased  ;  tain  amount  of  the  available  pur-!  +  ❖  -4- 

^'arrhniisr*!  In  \'  R  1  •‘i'39,757  to  $.310,322,  including  !  chasing  power,  or  a  combination  of  '  'I’he  scv-cn-pninr  anti-inflationary  i  ^ 

-nuu  t.  in  ;  'D*  [  appropriated  of  $15,526.  '  ibotb.  Up  to  the  point  whore  a  rela- j  program  placed  before  Congress  by; 

An  exce.’s  of  current  liabilitip"-  tively  full  employment  of  resources  |  the  President  of  the  United  -States  [ 

over  current  assets  of  .$310,332  at  !  occurs,  an  increase  in  the  supply  of  |  indicate.’  that  partial  steps  at  least 

the  end  of  1940  was  converted  into  ■  re.source.s  takes  p'ace;  but  once  the  !  are  being  taken  in  the  United  States  : 

a  w  orking  capital  of  $578,384  at  the  |  point  of  full  employment  of  re- j  to  establish  a  price  ceiling  and  thus, 

end  of  1941,  but  notc.s  payable  to -  sources  occurs,  an  increase  in  the 'directly  control  Ihe  cost  of  living. 


Two  Wool  Grading; 


SatPt  John,  N.B. — Two  registered 
"  ai'ehouses  ha\-e  been  established  in 
-New  Brunswick,  and  are  now  open 
and  in  operation  for  the  purpose  of 

receiving  and  grading  wool  produc-i.u  1  it  .-1  1  u  * 

ed  m  the  province.  One  warehouse  were  not  in-  |  supply  of  resources  takes  place;  but 
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Totals* 


MONTH  or  MAV 


s  to  be  located  at  the  Dominion  Ex 
perimenta!  Station,  Fredericton,  and 
i.he  other  in  .'loncton,  according  to 
Hon.  A.  C.  Taylor,  mini.'ter  of  agri¬ 
culture. 

Esta'olishment  of  the  warehouse 
follows  an  appeal  made  by  Mr.  Tay¬ 
lor  earlier  this  month,  when  he 
asked  owners  of  sheep  flocks  in  the 
province  to  expand  and  retain  for 
.xale  as  breeders  any  surplus  ewe 
lam’ns  this  year.  At  that  time  the 
agriculture  minister  pointed  out  that 
Canada  hoped  to  increase  its  sheep 
population  by  a  million  head  in  194'2 
to  meet  the  Dominion’s  growing 
wool  consumption  due  to  war  de¬ 
mands. 

The  Canadian  Wool  Board,  Ltd., 
which  w-a.s  working  out  an  arrange¬ 
ment  \vith  the  provincial  govern¬ 
ment  at  that  time  whereby  it  would 
handle  most  of  the  New  Brunswick 


The  degree  to  which  the  policies  sug¬ 
gested  succeed  in  stabilizing  thc 
cost-of-living  index  and  thus  in-  : 
directly  control  farm  and  labour- 


eluded  in  eurreni  liabilities  at  the  nnce  the  point  of  full  employment 
,  end  of  1911.  On  .Nov.  12,  1941,  thoiof  resources  has  been  reached  and 
-company  borrowed  an  additional!  a  diversion  of  resources  is  required 

;  $500,000  from  Chase  National  Bank,  ;  from  consumption  to  war  effort,  the  I  prices  will  measure  whether  or  not,  « 

[.New  3'ork,  for  corporate  and  devel  ■! -scarcity  of  resources  for  consump-  the  policy  of  a  partial  ceiling  on  ^ 
opmeni  purposes  and  al  the  end  of  |  tion  will  result  in  inflation  if  suffi- 1  prices  meets  successfully  the  chal-  , 

1941  the  company’s  liability  to  the  |  cient  purchasing  power  is  not  with- |  Icnge  of  the  rising  spiral  of  price.’.  |  in 

bank  on  its  note.s  due  Dec.  31.  1944.  drawn  from  the  members  of  the;  The  alternative  school  of  thought  I  ” 

I  amounted  lo  $1,500,000.  Conce.ssions.  community.  i  Is  operative  in  Canada  where  in  the  i  ’’ 

i  well.’,  plant,  etc.,  were  carried  on  I  4-  +  +  later  part  of  1940  an  over-all  price:  i.' 

the  books  at  .$5,7.32,021  at  the  end'  Two  .schools  of  thought  have  j  ceiling  under  government  regulation  j 
(of  1941  with  depreciation  and  do- (  arisen  ovyr  the  question  a.s  to  whe- j  W'as  adopted  as  the  most  effective  j  pnteAiorouKh 

■'VinflBor  . 
Kit(?l»enf‘r  . 
>1ooso  Jaw 
N.  West’stor 
Saskatoon  ,  , 
Monrton.  ,  , 
Fhathain  ,  , 
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r.Ptlil.ridffft  . 
Rranflnn 
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5fAntrra!  . 
Toronto  . 
Winnipor 
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t*>ttawa  . 
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Quoboc  . 
I.ondon  , 
TTaJifHx  . 
4*nTfi:ary  . 
Saint  .John 
Victoria  . 
Hoffina  .  . 

K.lmonton  , 
nntford  . 


plellon  reserves  amounting  to  $100,-  ther  or  not  the  problem  of  inflation  [means  of  meeting  the  inflation  men- 
539.  [  may  he  met  w-ithout  active  govern-  ;  ace.  'Phis  plan  known  as  the  ‘Bar- 

_  ...  _ [ _  _  _ _  _ I  uch  Plan”  was  first  advanced  bv 

I  Bernard  Mannes  Baruch,  Chairman 
I  of  the  War  Industries  Board  of  the 
I  United  States  during  World  War  I. 
;  He  has  long  proposed  that  the  whole 
[  price  structure  of  the  United  States 
be  frozen  as  the  only  effective  means 


Quebec  Cement  Output  in  April 
Qains  Sharply,  Qold  Production  Up 
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BOARD  OF  DIRECTORS 
C  F.  MHITtHFAP,  rre.utcnt 
HUGH  M4tKAV.  K  C..  X  i'-e-rresrirnt 
NORM.AK  -I  TAWPS  WM  HARIY  HOV,  I.rripv  *.IOF,AVn.  KC 
■W  TAVLOB-BAItnY  W,  .t.  WHITEHEAD 


Directors’  Report  to  the  Shareholders 

GENTLEMEN:— 

The  financial  j*or>ition  of  your  Company  at  ?nd  .May.  joi?. 
and  the  rasult.i  from  operatiors  for  tli"  yr-ar  ended  that  date  are 
ahoavn  by  the  accompanying  Balance  Slieei.  Fr'’fit  and  Lo.’s  and 
Surplus  Accounts. 

Profits  lor  thc  year  amciinir.d  to  .'SlIS. 988.23  after  proy'tling 
for  depreciation  and  reserve  for  Government  faxes  and  com¬ 
pares  with  profils  last  year  of  S56S,215..52. 

Your  Bireclors  again  commend  and  express  (heir  r.pprecia- 
iinn  of  the  loyal  and  eo-operativc  effort  and  support  of  the 
officers  and  employees  in  conducting  ihe  affairs  of  the  Company 

Respectfully  submitted  on  helialf  of  (he  Di-ector'. 

(Signed I  C.  R.  WHITEHEAD, 

_  President, 

Three  Rivers,  que.,  19fh  May.  1942. 

BALANCE  SHEET 
/Is  n/  2r,(l  May,  1942 


Current  Assets 


ASSETS 


2^0. 0^0  ''O 


01 


(  a5l»  on  Hanri  and  in  Bank  i 

niiarsn7''cd  L^pp'isit  AFcpum 
Pominion  of  Canaria  and  l*io\inr.ial  Hnnd^ 
uUh  intcrc^’i  airru''^!— Icis 
(Approximate  Market  Vaint*  i 

Acronni'*  and  Blli^  Kctc.vabIr,  ic.'??;  fl?  519.24 

Invfrlorir>,  as  rtctrrminrd  and  rrrtifipd 
hy  the  ManaRcircnt — Haw  Cnfton. 
partly  nianur  ictiii  rtl  and  irisimifac- 
tnrrd  v(or|j.  at  <•«$(  or  inarUr*!  value 
wliirhoTcr  riip  Iouft.  ifj.ss  Br- 

Swpphps  and  •••t  - 

^raco  rn«f  and  pot  oTor  ifplacemcnt 

value .  «J5.t4-  45  44,3:T,»8  4? 


Fund. 


Oenr.it.cd 

holders 


Trn.stee  fpr  Bend- 

It.eodW 

Preperfy ; 

Real  Estate.  Buildinss.  Plant.  .Mat-hirer', 

etr.,  at,  cost,  tes  ajocurn-.  ivrltten  off  tn.U'R.stS.ej 
Less:  Rfserse  for  Depreciation  (i,l»I.S3«.4g  1.095. 94«?1 

In',  e-tments: 

Wholl.s’  Owned  Eitbsidiars-  r.omnanics  Z22,160"S 

Ronds  .-UK)  Common  .siocii-  of  Caii.-idian 

ccinnziiie.s  iviih  interest  accrued  .ss.s’o  no 

( Aonroviniate  Market  Vciue  etI.R'Z.S.M 
8'indrv  Non.-Marketable  Insesiments  vtonin 


^ci.jea 


Deferred  Charaes: 

I’nexpired  Insurance,  Prepaid  Taxes, 


LIABILTIEK 


Current  Liabtlities: 


Accounts  and  Dills  Payable  % 

Operating  F.xn"n'cs  and  A-rriied  \<  acf- 
Prosision  for  Government  and  .Miiniripal 
Taxes  .  p 


Bend  Interc'l,  Acerued 
40,  First  Sferteaee  Rond 
ar.v.  I94,t . 


due  tsf  K»brf.- 


I.ini.eia  st 

?t.45,?.f.5 


It.seon.nn  «1.5?r,5>e  Si 


Deferred  Liabilities: 

For  Machirerv  and  Eanirment 
and  riant  -Mteratirns 
First  Morteate  Bonds: 

Authorized  S 

Issued:  Series  -.V'  " 

t'-r  Serial  Honrts  fl.|lef1  1st 
Fehi’tiarv.  l<t3S  —  malurini: 
Sn.'.OOn.On  in  eacli  r-f  the 
fifth  te  inetflli  years  S 

Less:  Bonds  mat  ;red  a-'d  Bppd. 
maturing  1st  Fcbrn.si,'  t.an 


ro"  on  gts  oae  no 


4t,*.G  Fid  cot 
Feiariiarv, 


Herd:,  da'ed  i. 


l.Cf’C.POO.op  ).975  9>5nn 


Capital  Sleek' 

Authoriird  ■ 

ic.sflOO  Shares  of  .N'n  Par  Value. 
l«S(:Prt  . 

49.001  Shares  fully  raid  . 

Earned  Siirptu-: 

General  Keserre 

Balance  as  at  ^n.-t  Ma-.  1D42 


I.'OS  i-s  ?,gJ5.40«  gs 


«»  tii.VS  ns 


(Signed)  r  K  WHITEHEAD  ) 

HI  GH  MACKAY  f  Dlreetors. 

Montrea.t.  tCLb  May.  )w;. 

'  erif'ed  as  per  oijr  Repnit  of  tli.s  dale 
(Signed)  RIDDELL.  STEAD.  GRAH.AM  4  HfTCHLSO.Y 

Chartered  Aecountints. 

Auditc 

Profit  and  Loss  Account 
For  the  Year  pnrieci  2nft  May,  1942 

»t  Profit  fur  *hf  year  eiirtfd  May,  !912,  h^forr 

providinp  frr  thp  »i?i<}i»rnpf rrl  Drips 
Rfvrnue  from  Ip.vrstmrnts  . . .  .5*471 


nrpreriatjpp  nn  rrcprriv  apd  Plant  .  .  . 

Bond  InlrtrM  ,  .  .  . 

Dirr rtoi  js’  Fcc«  . 

Lftal  r'*r. ,  .  . 

F^rnitivc*  Salaries  .  ,  . 

Provision  (or  Govrrnrrcnt  Taxf^  ns 

Net  Profit  for  t.hi»  vear  transferred  to  Surplus  Account  <  74.1 


.540.24.1.16 
9?. 010.4:1 
fi.TOO.on 
I. 1. 4: 1.71 


.18. ‘ 


in 


EARNED  SURPLUS  ACCOUNT 
os  nt  2nd  May.  1942 


Bdiaace  at  Credit  :rd  Maj.  1941 

Vet  Profit  for  the  ^  car  ended  2nd  M35,  1947 


Deduct:  Dividends  Paid 


•1.7g5.5’7.S2 

T42  OJaJ 


2. .V;5. 115.85 


I 

4S<^.2I7.9'(6  ‘ 

5.77.771, nri9  ’ 

268.190.fti:.  • 

78.072.991  : 

?ftp. 016.771  i 
n2. 47  1.577  ' 

22. 697. 8(’,. 2  i  l^iL^HlL."  -J,  - 

1  1,728.870  ; 

16.078,181  ,  -iJ— -i— w 

29.020  .509  ' 

10.180.218:  he  statc.s.  '  I lu'  (jLiajuity  of  male  family  help  on 

^s.n:.o87j  Duiinc  the  \Oiir  Ihe  company :  Canadian  farms  in  104*J  showed  a 
e:  non'is'i  I  purchascrl  lOO.oho  .shai’C-s  of  Win- 1  rp-riuct  inu  of  about  10  per  i-cnt  from 
'f:;'!9:,'.s9 1  Chester  Larder  Minc.s  Ltd.  at  10  j  1941.  'i'ho  large.’i  percentage  de- 
[J-'lll';’'.?:: !  cents  a  :-.harc.  Thi.s  compariy  holds  cicases  woi'e  indicated  in  Alberta, 
TTviisia  pi-operty  west  of  Ken- Addison  Nova  Scotia.  Saskatchewan,  British 


.r..f,iR,c:;R 

2.980,225 

5.559,204 

6.872.954 

5.855.756 

2.82.5.905 

4.892,925 

1,219.179 


2. 12 


,509 


Tptalu 


.161.15.5.289  1.921.1  50.085 


A  noiable  .jump  in  cement  output  hi;»her  in  all  cases  except,  clay  prod-  problem  of  inflation. 

_  ^  fealuies  the  report  issued  by  thelucts,  which  was  about  the  same.!  obvious  w-ay  to  do  this  is 

clip,  will  purchase  the  wool  acting ,  RLireau  of  Mines  coverini;  j  New  production  peaks  for  such  proclamation  to  decree  | 

AS  an  agency  of  the  Dominion  gov-  [ pi’cicluction  in  the  province  four-month  period  were  shown  .hV  |  jf/ggl  Resumes  Work  On 

ernment.  The  two  warchouse.s  will  i  during  April.  3  ho  coj-nont  production  [gold,  .stiver  ano  lime,  and  the  j.gin.s  |  7°""*  ^  ovierminea 

be  operated  by  thc  Canadian  Co- !  lo  347.665  barrels,  an  in- |  over  tne  like  period  of  la.st  ypar  j  7^'*^  ^  !  Fe-flepal  Kirklaiirl  GrOlinfl 

operative  Wood  Groivers,  Ltd.,  w-hich  |  tTcase  o£  57  per  rent  over  the  pre-  {  were  respectively  S  per  rent,  1.3  per  tnencetorth  be  cnargea  for  anything 

:n  turn  Is  aeting  a.s  agent  for  the  i ‘^^ding  month  and  54  per  c(mt  over  cent  and  26  per  rent.  Cement,  with!  rent*,  wages,  interest  charges, 

Canadian  Wool  Board,  Ltd.  ■  fde  like  month  of  lari  year.  Changes  a  gain  of  .32  per  cent  .showed  the  i  “  >”  •''oort.  the 

-  I  in  go'd,  .silver  and  lime  were  .smaller.  |  highest  output  for  such  a  four-  |  every  itern  and  service  in 

Edmonton— Alberta’s  centra!  elec- i "  f’de  production  ol  clay  products  1  i-nonth  period  since  1931.  i ,  „  , 

tjic  stations  report  output  during  •’’dow-ed  a  sfeeo  decline  from  March,  j  Comparative  figures  follow*  for;  ^  policy  of  an  over-all  eeiDng 

the  first  quarter  of  the  current  .year  1  f'l''  'iie  four  month.s.  output  was  [April  and  four  months: 

at  94,269,000  kilowatt  hours,  com 


and  adicinurg  Projirielarv  .Mines.  :  Columbia,  and  Manitoba.  Fcmalo 
Also,  last  year  20,000  .shares  of  Del-  !  family  help  on  farm.s  showed  a  de- 
nitc  hlincs  wore  sold.  i  “’''asc  of  four  per  cent  in  1942. 

In  the  K!  m-onths  ended  Dec.  31,  1  amount  of  hired  help  on  a 

1941,  the  company  bad  receipts  of  basis  showed  an  increa.se  of 

$23,184  and  disbursements  of  .$20.-  Jo’’  "'er  a  1  proy- 

104.  Balance  sheet  ns  at  Doc.  .--i ,  inccs,  with  N.'w  Brunswick  t  he  only 

^.,  [  excep!  ton  lo  the  general  trend. 

'i'his  yearly  incrcose  in  yearly  help 
is  ai)i)aienlly  due  to  two  faelorf;. 
First,  it  lias  been  found  neecssary  to 
replace  famih-  help  leaving  the 
fartn.s  by  peinutiienl  hired  liand.s, 


1941  shows  cash  of  .$9,071,  rocei 
ables  of  $37  and  inie-.t merits  al  cost 
of  $76,415.  Current  liabilities  total 
$5. 


Toronto.— James  E.  Day,  presi¬ 
dent  of  Federal  Kirkland  Mining 


Farm  Labimr  In  Ganafla 
Down  10  P.C.  I’his  Yrar 

Ottawa  —  Tabulations  of  a  recent 


paJCd  with  7.3,528.000  for  the  eorre.s- 
ponding  three  months  of  ]a.st  year,  [ 
Daily  average  consumption  in  March  ; 
amounted  to  1.133,000  k.w.h.  in  1942  [ 
and  to  823,000  in  1941*  _ 


filD  op  f*up«*e.«  .  , 

bAirf»l8 
t«n5 

C’lay  pr<'du'?t®  •• 


1104,351 


224. 

•4.576 

1116.924 


?:]  os? 
25.561 
I147.S92 


Four  months  lo  Aur  5i) 

1012  1041 

58’i.409  .562.1x^5 


115.098 

i46<.:97 


I  of  prices  has  in  turn  been  .supple- 
I  mented  by  a  virulent  policy  of  taxa- 
1  tion  and  borrow’ing  aimed  at  reniov- 
!  ing  sufficient  oxrc.ss  purchasing  pow-- 
i  er  so  as  to  prevent  the  necessity  of 


Co.  Ltd.,  in  a  report  to  stockholders  -  farm  labour  silual 


.states  that  work  by  Toburn  Gold 


and.  .sccoiirlly,  farmers  are  seeking  to 
protect  tlionuselves  against  a  season¬ 
al  .shorlago  by  hiring  .v  ear-round 
men. 

SOYBEA.V  (  ItL.SIIlNG  PLANTS 


in  Canada  b.v  tlie  Economics  Divi- 

Mines  in  search  of  ore  at  depth  on  [  sion,  Dominion  Deparlmenl  of  Agri-  '  fiifawa  —  I’hrec  liriiis,  I  wo  in  Ea.st* 
the  Federal  Kirkland  pixopei  ty  "3S  c  aie  now  being  comiiieted.  j  ern  ('aiiada  aixl  one  in  Briti.sh  (Jol. 

resumed  on  April  7.  Thei'e  i.s  a  con- 1  The  survey  w  as  designed  to  provide  [  umbia,  are  equipped  foi'  .soybean 

siderable  distance  yet  to  go  to  reach  [  fuller  information  on  what  lia.s  la- .  crii.shing.  .«o  iliai.  even  taking  the 

the  probable  downward  prolongation  ]  ken  place  with  re.sprci  to  agricul- 1  probaltV  increase*!  production  into 

I  furflier  government,  regulation  in  :  of  the  gold-bearing  channels  devel-itural  workers  since  the  M-gr  began.  :  con.sideratiop,  no  difficulty  is  andci- 

!  the  form  of  rationing.  j  oped  in  1941  on  the  1,100-fool  level,  According  to  preliminary  figure.s,  |  paled  in  processing  the  19-12  crop. 
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Awarded  Medal 


Obituary 


Net  Equals  2' 


events  a  Share 
Ajrainsl  Cents  in  Pre¬ 
ceding:  Year 


Working:  Capital  and  Cash  Fur 
thcr  Strengfthened  In  Course 
of  Active  Year 


Net  for  1041  Equals  $9.75  On 
Preferred  Ag:aln.st  $9.1  S 
in  1940 


POSITION  IMPROVED 


WORKING  CAPITAL  DOWN 


EARNED  $10.72  SHARE 


Moderate  improvement  in  parti- 
inf’s  i.s  report ed  hy  Ontario  .Siiknii 
l.imited  for  the  fiscal  year  ended 
December  .■)].  1941,  with  net  oper¬ 
ating  profir  of  .'ii421.'!.'’i8  an  increase 
from  !5.'i97,341  for  1940,  and  net  pro¬ 
fit  of  .$120,70;’.  up  from  $113,621  the 
preceding  year,  .Net  for  the  year  i.' 
after  all  charge.^,  including  an  in 
crea.se  in  provision  for  income  and 
excess  profit.s  taxes  from  $114,339  to 
$158,335,  and  i.<  equal  to  .$9.75  per 
share  on  the  combined  7  per  cent 
preference  slocks  of  the  parent  com¬ 
pany  and  its  subsidiar.v,  .\usfialia 
Silknii  Limited,  compared  with  .'^9.18 
a  share  for  1940.  Of  the  year's  net 
profit.  $70,911  V  a,s  from  Canadian; 
$15,347  from  Knglish,  and  $31,44.) 
from  Australian  operations.  Profit 
and  lo.ss  figuies  for  past  2  \ears 
compare  as  follows: 


Torniitn  linrrnii  Thr  Kiimncial  Time, 

i  Toronto  --  Net  profit,  after  all 
I  eharge.s  including  depreciation  and 
!  laxe.s,  of  .$30,707,  equal  to  27  cents 
I  a  snare  on  common,  is  reported  by 
I  Chateau-Gai  Wines  Ltd.  (formerly 
I  Canadian  Wineries  Ltd,>  for  the 
I  year  ended  Apiil  30.  1942.  This  com- 
I  pares  with  net  profit  of  $43,665,  o; 

I  .38  cents  a  share,  in  the  preceding 
I  year. 

i  Operalintr  profit  in  tfie  latest 
I  year  of  .$17,487  was  moderately  he- 
i  low  $125,630  a  year  ago.  Deprecia- 
I  tion  wa.s  little  changed  at  $36,299 
while  taxes  were  reduced  to  $27,798 
I  from  ,$30,82.3. 

I  Balance  .sheet  shows  current  as- 
'  sets  of  $899,152  and  current  liabili¬ 
ties  of  $283,479,  leaving  net  working 
capital  of  $613,67.3  compared  with 
$688,026  at  the  previous  year-end. 
Cash  was  down  $77,607  at  $1,182, 
but  inv.ntories  increased  $190,705  to 
$711,615.  Receivab'es  were  little 
changed  at  $131,989  with  market¬ 
able  securities  almost  double  at  $5  ',- 
.365.  Loans  payable  total  $189,500 
against  nil  in  the  previous  year. 

A.  G.  Sampson,  president,  stale.'^ 
tiial  the  wine  indu.stry  in  genetal 
suffered  a  decline  in  sales  which 
can  be  attribute-i  very  largely  to 
the  additional  heavy  exci.';e  taxes 
levied  in  April,  1941,  from  15  cents 
per  gallon  to  40  cents  per  gallon. 
The  company  paid  $277,645  in  ex¬ 
cise.  sales  and  retail  store  taxe.s 
during  the  year,  in  addition  to  in¬ 
come  a  n  d  exces.s  profit  taxes 
amounting  lo  $24,979. 

Anticipating  tlie  post-war  needs 
of  the  company,  directors  deemed  it 
wi.«e  to  authorize  capital  expendi¬ 
tures,  which  consequently  htive 
increased  the  fixed  a.ssets.  Thes‘’ 
expenditures,  now  completed,  have 
given  the  company  many  benefits 
and  improvemenls  and  direcloi.-i 
look  lo  the  future  with  confidence, 
he  slates. 


Charles  L.  Jnhb 

Charles  L.  Jobb.  president  of  Can¬ 
ada  Iron  Koundries,  Limited,  died 
suddenly  during  th^  past  wee;;  in 
his  67th  year  at  the  lime  of  his 
death,  Mr.  Jobb  had  be  n  as.sociaieri 
with  the  iron  foundry  industry  dur¬ 
ing  all  of  his  active  career,  and  was 
well  known  in  the  Maritimes  a.'  )vell 
as  in  industrial  and  .social  circles  in 
Monti  cal. 

Born  in  Londonderry.  No\a  Scotia, 
in  August.  1875,  Mr.  .lobb  was  educ¬ 
ated  in  the  schools  of  his  native 
town  and  in  Halifax.  H-'  started  his 
business  career  with  the  London, 
derry  Iron  &  .Mining  Co.,  later  com¬ 
ing  lo  Montreal  for  the  William 
Cilcndenning  P'oundry  Co.  .'du'i.se- 
(luently  he  became  superintend  nt 
of  foundries  at  Londonderry  and 
then  general  superintendent  of  ihe 
Montreal  Tiiie  Foundries  Co. 

When  this  company  was  mtrgcd  with 
Canada  Iron  Foundries,  he  .joined 
Ihe  latter  organization  and  in  1916 
was  appointed  vice-president,  and  a 
director.  For  the  past  sexeral  ,\pars 
he  has  be  n  president  of  C'anadian 


(Jn  a  crisn  UctoDcr  mominc,  the  britisn  iicet  r.,-’ 
Napoleon's  massed  sea  power  oH  C-spe  Tralaljar, 
On  that  occasion  Nelson  said:  /V'av  there  be 
qranted  to  my  country  and  for  tlie  benefit  of 
Europe  in  general,,  a  great  and  glorious  victory 
;  .  .  and  may  no  rnisconduct  of  anyon.-  tarnish  it, 
and  mav  humanity  after  victory  be  the  pmriominant 
feature  of  the  British  fleet.  ’ 

Humanity  with  victory  remains  one  of  the  greatest 
of  British  traditions. 


^Md*t»cn  of  s^rMcr 
than  fifty  years,  Montreal  Trus 
continues  to  imorovr.  and  develop 
e  .  .  And  serve  Its  clients  capably  ai 


a  Intorc5t.  portion  avn'IaMo  ftn*  ini*’r 
ost  *.i  f«v  rc«ifnn>tjiin  of  KtJDtlin^ 

IliKhf*. 

-M.  >1.  F-iJStein.  president,  roporl.s 
that  a  .su'ostantial  improvement  in 
the  net  earnings  of  the  Canadian 
eompanie.s  in  1941,  after  provision 
for  Dominion  ineome  and  excc.ss  pro 
fit.s  taxes  in  an  amount  of  .$35.0fi(i 
higher  than  in  the  proce'.iing  year 
The  increa.se  in  the  Canadian  profits 
wa.s  offset  by  re.lueed  earnings  o* 
the  Knglish  and  Australian  sub.ski 
iaries  .’o  that  the  eombined  net  earn¬ 
ings  elosely  appro.ximate  tho.sp  of 
the  year  1940.  Sales  and  profit.s  are 
being  niainlained  in  tiie  current 
year,  the  president  say.s. 

During  1941  Ihe  eompany  paid  $'■ 
per  share  on  account  of  arrears  of 
di\tdend  on  Ihe  preference  stock, 
and  a  further  $1  per  share  was  paid 
.April  15.  1942.  Iniere.sl  amounting 
to  $8,566  was  paid  on  the  inconi’' 
funding  rights  and  .$5,140  of  the 
year’s  net  profits  I rans.''erred  to  .sink¬ 
ing  fund  for  the  redemption  and  re¬ 
tirement  of  the  right.'.  In  the  .\ear 
under  review  978  of  the  ineome 
funding  rights  were  purchased  for 
redemption. 

Liquid  position  has  'neen  Improved 
with  net  working  capital  increa.sed 
by  $127,024  to  $1.00,3,840  at  Tlecern- 


MONTREAL  TRUST 

4'  o  .>1  I*  \  y  Y 


F.'rt  corni 
(dividends 


S'i'pl  f.  period 
Prev.  SU'-pluS. 


Shareholders  Will  Be  Asked  lo 
Ratify  Disposal  at  Not  Less 
Than  ? 250.000 


foM).  nn  sl  k,  $10  72  $8. 1.1  $8.25 

In  balance  sheet  net  working  cap¬ 
ital  is  shown  increa.sed  by  over 
$170  00(1  to  $2,.341.,372.  Current  assets 
expanded  during  \  ear  by  .$570,000  to 
$1,337,999  and  current  liabilities  are 
up  about  $100,000  at  $1,996,627.  Ra¬ 
tio  of  current  assets  to  current  lia¬ 
bilities  improved  to  2.17  to  I  fiom 
.'lightly  less  than  2  lo  1  on  previous 
balance  sheet. 

■Among  Ihe  as.sets  ra.sh  of  $'2.39.622 
And  guaranteed  deposits  of  $'200,000 
compare  with  cash  of  .$480,035  on 
previous  balance  sheet  while  Domi¬ 
nion  and  Provincial  bonds  are  shown 
up  at  $2,093,410  from  .$829,829.  Re- 
reivablcs  are  lower  by  about  $90.- 
onn,  at,  $849,319.  while  inventories 
show  a  reduction  of  S365,0(Xt  lo 
$935,417.  Principal  change  among 
liabi'ities  is  an  increase  of  $'255,000 
on  lax  provision  to  $1,401,018.  Bills 
payable  show  a  reduction  of  $158- 
.50(1  to  .$.307,260.  Net  working  capital 
figures  for  the  pa.st  three  year.?  are 
compared  herewith: 

May  2nd  Mav  3rd  April  27 
1942  1941  1940 


Notice  has  been  sent  to  sharehold¬ 
ers  of  Loew’s  London  Theatres  Ltd. 
of  a  special  meeting  at  v  hich  they 
will  be  asked  lo  consider  and.  if 
deemed  advisable,  ratify  a  resolution 
passed  by  directors  appointing  Mid¬ 
land  Securities  exclusive  agents  for 
a  period  of  six  months,  from  Ma.\ 
12,  1942,  lo  .'cll  assets  at  a  price  to 
be  approved  by  the  company’s  hoard 
of  dircclor.',  but  not  less  than  $250,- 
000  payable  in  ca.sh. 

A  letter  accompanjing  notice 
slates  that  sale  would  net  each  pre¬ 
ferred  shareholder  about  $7  per 
share.  The  letter  says  that  arrears 
amount  to  $141,712  and  that  the 
board  is  advised  f.iat  in  the  event  of 
winding  up  preferred  sharelioldcr.' 
are  entitled  to  $10  a  share,  plus  any 
arrcais. 

The  letter  says:  "It  is.  therefore, 
i;lear  that  should  the  shareho’ders 
decide  to  complete  a  sale  at  approxi¬ 
mately  Ihe  above  price  there  will  be 
no  moneys  available  for  comiiion 
stockholders.  Before  any  mone.vs 
would  be  avaiiable  for  common  hold¬ 
ers.  a  consideration  in  rxeess  of 
S479.(X)0  for  assets  and  undertakings 
would  be  neesGsary,  and  thi.'.  in  tn^ 
opinion  of  your  directors,  is  impo.;- 
siblc  of  realization.” 


Dr  KaAilland  Will  Make 
.Another  ,\rrears  Pavinenl 


Ollawa  Paid  .<5;L>.7;I0.061 

To  .John  Ini;li.s  Compan.v 


Winnipeg.  Whciit  mai  ki  ting.' 
Ilio  tiiicc  Piali.e  Provmco.'  for  the 
fi)rt>-finc  week.'  from  .Augu.-t  I. 
1941.  lo  .Ma>  15,  lOl'J.  a-  com|iare.l 
w;i!i  iho  same  period  in  191')- 1! 
wi.r  as  follows,  figures  wlth.n 
nratkcls  bCiilg  those  for  lOlo-ll: 
A’anitoha  .".5,18,8.825  (  P  .92  ’.  196 ' ; 

To;  onto.  -  -  Businc's  of  ,\ult  .x  isaskal chew  an  92.371.978  '198.587.- 

Wiborg  Proprieiary  in  cunenl  .\ear  65'2i;  .\lbeii.a  .56,777.99:;  •  1  .".;,658.27 1  ' 
has  been  moderately  ahead  of  .<im-  liustiel.'.  For  the  forty-one  weclv* 
iinr  period  ol  1911.  A  gi.'oi  invent-  ended  M.ay  15,  1912,  ;ini  the  sani'’ 
or.v  po.silion  is  h’-iiig  mn  niaiiied  .and  pe;io.l  in  PH'l-P..  1 8 1. .".."..8,799  .and 
w  hile  the  ser-qi  ing  of  ra\)'  ni.ai eri.a ’ .".$1  169.119  hu.'hel.v  w^re  t  n  ■.';<,  f'd 
is  heeoming  inc.'ea.'ingiy  diffienit  from  the  farms. 


De  Hnvilland  AircrafI  of  C'ana<ia 
has  duplicated  the  payment  ma  le  in 
-Alareh  this  year  by  declatitig  a  re¬ 
gular  quarterly  dividend  of  1",  per 
cent  on  the  7  per  eeni  cumulative 
preferred  slock  plus  l  ''i  per  cent  on 
arrears. 

The  dividends  are  payable  .Iitne  15 
In  shareholder.s  of  record  May  .3(1. 
After  this  pa.\  nient  arreais  on  Ihe 
prcferird  .s;ork  \)ill  he  reduced  to 
$57.73  per  share. 


Ottawa  -  .John  Inglis  Co.  of  Tor¬ 
onto  received  .817.035,061  from  the 
government  nn  .a  (apital  expenditure 
coniracl,  and  $18,695,000  on  its  p.o- 
duclion  contract  .'ince  October  31, 
1011.  it  wa.s  reported  in  a  reply 
lah’ed  in  the  Hou.se  of  Common,'. 

In  answer  lo  a  question  .a'.aout 
amounts  paid  to  Major  .1.  K.  Hahn 
of  .fohn  Inglis  Co.  the  tabled  repR- 
.said  all  .'alaries  of  officials  were 
pal  l  by  Ihe  eompany  from  its  man¬ 
agement  fee. 


.AiiK  &  Wihofg  Business 

Riinninc'  Ahead  This  Year 


mprovpfl  Showing 
Loinnial  Steainshi 


Colonial  .Steamships  Ltd,,  in  its 
annua!  report  for  1941,  shows  ne' 
profits  of  $201,823.  compared  with  a 
deficit  of  $6,815  in  19-40.  Thi.s  wt> 
after  all  exfienses  and  (harges.  in¬ 
cluding  $146,818  depreciation.  .$65,- 
176  bond  interest,  $800,000  provi.sio:i 
for  income  and  excess  profit.s  taxes, 
ngain.sl  .$80,000  a  year  ago.  and 
$200,000  transferred  to  contingency 
reserve,  against  $50,000. 

Profit.s  last  year  wer"  equal  t7 
$6.71  a  ,'harc  on  30.000  share.s  of  no 
par  value  outstanding.  Operatin.g 
profit  amounted  to  $1,241,216. 
again.'!  $342,962  in  the  previout 
\  car. 


BEl'TER  HONEY  CROr 

Quebec  -  Value  of  Quebec’s  honey 
crop  1  including  wax*  1p..sL  year  was 
$431,700,  or  an  increa.se  of  .$56, Um 
over  Ihe  prcviou.s  year.  The  .5,680 
beekeepers  reported  77.080  colonies 
which  produced  3,042,600  pounds  of 
honey. 


Henry  Barrell.  Former  VJ’, 
and  General  Manager  Elertcd 
Pre.sidcnt  .\t  Meeting 


Problems  of  V/ar  Production 
To  Dominate  C.M.A.  Meeting 


Toronto  Uurenii  Tho  Finaiii-inl  I'imfR 

Toronto  -  Resulting  from  the 
p'oxy  eontesl  wltich  developed  prior 
to  Ihe  annual  meeting  of  sharehold¬ 
ers  of  Dominion  Woollens  &  Wor¬ 
steds  Ltd.,  a  number  of  changes  were 
made  lo  I  lie  board  and  in  the  man¬ 
agement  se(-un,  it  was  announced 
following  the  meeting,  from  whien 
the  press  was  e.xcludcKi.  Henry  Bar¬ 
rett.  formerly  c  ice-pre.sideni  and 
managing  director  who  contested 
Ihe  company's  proxic.',  has  now  been 
elected  to  Ihe  po.'ition  of  president 
.siiceceding  Jolin  W.  Hobbs  w  ho  ha.s 
no-  assumed  the  newly  created  po- 
.'iiion  of  chairman  of  the  board. 

■A  statement  issued  following  Ihe 
meeting  said  that  all  businc.'s  was 
of  a  routine  nature,  and  the  follow¬ 
ing  directors  were  e’ecte.d  for  the  en- 
.vuing  year:  John  W.  Hobbs.  J.  A. 
(iaialner,  Henry  Barrett.  C.  M. 
Hcvddle.  Ma.jor  W.  G.  Hanson.  M.C., 
F.  C.  Cockburn  and  H.  B.  Bonner. 
Mo.'sr.'.  Gairdner  and  Bonner  are 
new  members  replacing  K.  M.  Saun¬ 
ders  and  W,  K.  Trover.  G.  D.  Perry, 
il  as  announced,  has  temporarily 
resigned  from  the  board  until  such 
i‘me  as  a  hy-'aw  i.s  passed  to  in¬ 
crease  the  number  of  directors. 

•At  a  nreeting  of  directors  which  ^ 
followed  the  annual  meeting,  Ihe  | 
following  executive  was  elected:! 
.Tohn  W.  Hobos,  chairman  of  the  j 
board:  Henry  Barrett,  president;  J.  I 
A.  Gairdner,  vice-president :  F.  C.  j 
rockburn,  secrctary-tretLsurer  and  ; 
controller  and  S.  W.  Haufschild,  | 
a.tsislant  .secret ary-treasurer. 


HOT  as  telephone  engineers  reckon  guickners! 
True,  the  long  distance  telephone  will  carry  your  words 
almost  with  the  speed  ol  light  clear  across  the  conhnent . . . 
but  it  takes  hall  a  second  to  say  "Jack  Robinson". . .  and,  il  a 
million  telephone  subscribers  were  to  say  it  over  one  long 
distance  line,  it  would  he  that  line  up  lor  six  days  and  six 
nights!  During  the  present  emergency,  you  can  help  us  to 
maintain  long  distance  telephone  service  at  its  normal 
peak  of  etliciency  by  not  saying  "Jack  Robinson"  unless 
you  really  have  to.  Whenever  possible,  place  your  long 
distance  calls  "Stahon-to-Stahon"  rather  than  "Persen-to- 
Person".  You'll  save  money,  too,  because  "Stalion-lo- 
Stabon"  costs  less. 


The  Ottawa 
^'Blotter'' 


Tbe  Tuns  Canads  Teiophone  System  anditsmemter 
rompanic.'  aiA  doing  then  beet  to  meet  uigeot 
W4r  needs  and  at  the  same  hme  sabsly  giuw  j 
cmLan  demands  foi  day-to-day  long  dislanoe 
lelephone  service. 


Lower  Earnings  Rcporfedl 
Bv  Inler’l  Coal  &  Coke 


Toronto  —  Net  earnings  of  Inter¬ 
national  Coal  &  Coke  Co.  Ltd.  for 
year  1941  amounted  lo  $81,423,  and 
were  equal  to  2.7c  a  share,  on  out¬ 
standing  stock  of  company.  This 
compared  with  net  earnings  of  $98,- 
055,  or  3.2r  a  share  reported  for 
1940. 

Dividend  payment.'  were  un¬ 
changed  at  $9(1,000,  nr  3c  a  share. 

Working  capital  ))'as  $214,612,  a.' 
agaiii't  $1.53,521  at  the  previous 
ve.ar-rnd,  with  rash  up  from  $99,664 
io  $1.34,979. 


TRANS-CANADA 
TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE 
COMPANY  or  CANADA 


New  Executive  f.  W.  Lindxay 

A.  I>.  Mailman  has  been  appoint¬ 
ed  president  and  chairman  of  Ihe 
hoard  of  directors  of  C.  W.  Lindsay 
Company,  Limitwl,  succeeding  .1. 
A.  Hebert,  who  has  recently  tend¬ 
ered  his  re.signation. 

fieo’ge  K.  Frilz  become.'  vice- 
prc'i.drnl  aiTl  managing  director 
and  \y.  A.  H.  Robinson  i.s  the  sec¬ 
retary  of  the  company. 
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Provincial  and  Municipal  Finance 
In  War-Time 

Frer"  the  June  Maothly  Letter  of  The  Royal  Bonk  at  Canada 


;lir  whole  pnicciliiie  an  rviilenl  rlcsirc  to  give  Ihe 
'm;'ric;m  iHihlic  more  i n form;!  1  ion  about  the  Oana- 
(iian  allilinle  towards  Ihe  war  and  the  war  effort. 

‘.nil  this  we  feel  siipiiorls  the  criticism  which  h;is 
been  offered  in  this  column,  and  which  again 
'•I’oppi  d  oiil  in  paeli.ameitl  in  reeenl  .sessions,  tha! 

Can.ida  is  lacking  in  rffeelive  wnriime  pultlieilv  in 
Ihe  Lnit'ol  .Sl.ales  and  particularly  at  Wasliing-  i 

!  The  magnitude  of  the  financial  in  this  gain.  But  the  very  need  of  municipal  revenues,  c.xcept  in  r,.,.  ,  inc-ease  of  <5394  605  nr 

Now  that  Ihe  I  nilerl  Slates  is  in  the  war.  and  '  problems  faced  by  the  Dominion  Gov.  '  the  Federal  Government  for  new ;  cases  of  municipalities  levying  i'i-:i3o  ncr  cent  Sales  for  the  vear  at 

ernment  since  the  outbreak  of  war  ,  revenues  and  the  indirect  effect  of  .  come  la.xea,  it  is  not  anticipated  | gj'g  romna-  ed  with  .$'’337 '’00 

has  landed  to  distract  attention  from  ;  the  .spread  of  the  war  on  provincial  that  there  will  be  any  really  sPri- ,  j„'  "pj,  p  f  $1  ISl  924' "over"  50 


25  YEARS  AGO 

!  rro.Ti  the  FUfs  of  Tho  Financial  Timaa 

i 

I  Standard  Chemical.  Iron  &  Lum* 
I  ber  Company,  which  during  the  past 
I  few  y  ears  has  greatly  improved  its 
position,  reports  g'oss  earnings  of 
,,  .$696,464.63.  compared  with  $301. S53 

t'W  :  mi's  e-'fia  cn".  m- 


in  11  Id  the  limit.  Id  judge  hy  llie  grdwing  effort. 

Ilierc  Iindouhlerlly  is  i;is  h  is  hcen  indicnled  by  i  financial  situation  of  Canadia.i  '  la.xes.  notably  in  the  automobile  ous  decline  in  municipal  revenue.^.  , 
rnrlimr^  .i  wide  inl-rcsl  in  Cnnndji's  w;ir  iFi'o-  ;  p..ovinees  and  munieipaliticf..  The  ;  and  gasoline  (ax  fields,  might  be  There  have  been  some  reductions  .n 

givim  mid  iifler  w;ir  pnli  ics.  If  shmdd  luil  enliiil  stern  lax  measures  necessary  to  pr.i-  expected  to  alter  this  situation.  the  rates  of  properly  tax  but  re- 1 

i.Mv  great  effort  or  invoive  any  gr.  .d  expenditure  j  vide  Ihe  means  of  carrying  on  the  ,  +  +  ♦  .  oeipts  have  been  maintained  and  in  |  . . . 

I..  r•n>il■>p•/t.  .di  Ilv.i  inifci  vi  ..,,,1  t,.  ih,.  -'truggle  have  also  obscured,  in  the  steps  have  been  taken,  hovvever.  cases  even  increased,  as  a  ‘7- |  time  of  neace  is  a  siir  in  this  lim'’ 

'  ■’l>ll•'l...l  "11  Ih'l  iMliii  I  .ind  to  giM  lh(  I  puhlic  mind,  the  imrovemcnl  in  rev-  with  a  view  10  stabilizing  provincial  ;  .<5Ult  of  payment  of  ta.x  arrear.s.  Som- ; 

enues  of  the  smaller  governmental  j  revenues,  insofar  as  it  is  possible.  ,  rities  and  t^'yas  report  that  lax  rc- 

units.  The  last  three  years  have  seen  The  Federal  Government  has.  for  ,  cPiP-s  in  yvere  consicierably 

profound  changes  in  the  fiscal  posi-  !  example,  concluded  agreements  with  '  '  ’ 

lion.s  of  the  provinces  and  municip-  ;  all  Ihe  provinces  regarding  personal 
alities.  changes  resulting  both  from  ;  income  and  corporation  la.xes.  Un¬ 
increased  income  and  from  declines  der  these  arrangements  Ihe  Domin- 
in  Ihe  demands  upon  them.  '  ion  offered  to  pay,  for  Ihe  duratioi 

THE  F.WOI  I’lri;  nccupnlion  of  a  ccriain  ly|)e  i  Climaie.  area,  concentration  or  of  the  war  to  any  Province,  and  i‘.,5 
of  .\mcric  in  that  of  miniling  oilier  (icoplcs'  1  diffusion  of  population,  varied  econ- ;  rnunicipa»litirs. 

omic  resources  and  social  conditions  :  vacated  these 


,\mericmi  I’copI''  the  information  ahoiil  Ihis  coun- 
Iry'.s  splendid  war  record  to  wliicli.  oiniou.'dy. 
Ihc\  .arc  now  more  llimi  ever  receptive. 

Lpi’i*  I’hr  ar  First 


excess  of  budget  estimates. 

*  *  * 

During  the  period  when  revenues 


Sir  Robert  Borden  made  the  state, 
ment  wiiile  in  England.  "Waste  in 


of  national  stress  it  is  a  crime. 
Commenting  on  this  statement.  Hi’ 
London  Telegrapli  says:  "Mis  crisp 
s-'ntonccs  might  well  be  displayed 
prominently  in  every  home,  in  every' 
factory,  and  perliaps  even  on  board 


Ijfi’iilrt/  III  the  inlrrrsls  nf  tlif  invesliiiri  public 
in  the  hcliel  Ihul  Ihe  ronfidencr  of  capiinl  is  essrri-  accompany  ing 
tial  In  the  sluhltilii  nf  jinuncr.  ihe  prosperili/  of  in- 
liustrii  find  the  development  of  oiir  resourrrs. 

MO.M  REAI..  EFIIMNY.  .U  NH  5lh..  1912 

The  Of  Dividptul!, 

DlF.ECTf'FLS  of  fpiilc  a  niimhcr  of  Canadian  enm- 
panic.s  h,i\c  been  suhiccicd  during  the  |iasl  two 
vears,  to  pressure  from  sliarcholdcrs.  to  increase 
dividenrl  iiaymcnls.  Writing  in  the  Commerce 
.loiirnal  of  the  Cnivcrsilv  of  Toronto  Commerce 
I  lull.  Professor  C.  .\.  .\slile\  makes  the  idiarge  lliat 


hiisiness.  willioiil.  of  eour'c.  becoming  embroiled 
in  llteir  (iiiarnls  lias  not  heeome  enlirely  lahoo 
des|)ite  the  fact  lliat  Hie  l’..S.  lias  ioineil  Ihe  ,\llies 
in  Hie  preseiil  conflief.  iirofessor  of  geogra|diy  at 
Cnliimhia  I'lliveriity  eonirihliles  .an  arliele.  with 
mails,  in  a  national  magazine,  in 
liiidi  he  oullines  a  suggesled  redisirihulion  of 
nations  in  Europe.  .\sia  and  .\u.slralnsia.  With  a 
measure  of  e.aiiiioii  iimisii.il  in  most  college  pro¬ 
fessor.  hr  leaves  llie  .\nierie,as  practically  un- 
(dianged. 

Mis  suggested  redistriliiilioiis,  he  riaims.  are 
ha.sed  on  Ihe  lernis  of  the  .Mlantie  charier.  The 
impression  to  he  gained  from  examination  of  the 
maps  and  Ihe  accompany  inc  arliele  is  that  Prime 
Minister  Chiiridiill  and  President  Roosevelt,  iirin- 


have  been  expanding,  expenditures  ;  ,.pgimcnlal  messes.  Vic 

have  been  reduced  to  some  exient.  i  ^  ^  ^ 

Ihe  most  iiotaole  declines  have  be^n  °  • 

which  femporarilv  j  giiown  in  expenditures  foi 

fields  of  taxation,  ;  pioymrnt  relief.  The  withdrawal  of mio-i  ho 
in  provinces,  and  differences  in  de- |  cither  Ihe  revenues  aetually  obtain-  the  Dominion  Government  from  ‘  time.  e  niu.iD  0. 


lent  to  which  each  one  of  us  is  will- 
unem-  1^  chpvk  v.asle  of  labour,  food. 


gree  and  kind  of  industrialization  |  ed  from  these  sources  during  the  partieipai.on  in  these  pavments  did  ' 

among  the  municipalities.  mak  >  fiscal  year  ending  nearest  to  De- i  (ernporarily  increase  the  demands  " 

riireel  comparisons  difficult.  It  is  im- '  oember  31.  1940,  or  the  cost  of  the  j  ppon  local  admiiiistration.s.  'i'he  '  '  p*  ii'an  hie  iiseii. 

possible  to  make  any  general  slate-  '  debt  service  'not  including  contri- ;  rapid  gain  in  employment,  howevv.  !  -310  ro<Pi  vo-  fo,-  11,0  non  o 

meni  to  which  exceptions  do  not  buttons  to  sinking  funds)  actually  |  has  not  onlv  increased  the  abililv  |  ‘'h  r  aI-i  1.  . 

.exist.  In  the  following  discussion,  paid  during  such  fiscal  year  less  the  of  Canadians  to  pay  provincial  and  I  Vliii.m  ^o‘iL,Jnn  ’ 

i  problems  and  events  are  eonsidereu  '  revenue  obtained  from  succession  municipal  taxes,  but  has  reduced  to  1  n  o-V,  onn 

in  the  light  of  the  typical  e.xperiences  I  duties  during  that  period.  The  latter  I  a  minimum  Hie  number  requiring  ^  olinidlcd  at  -.-j.  .000  tons  w  iln 

of  provinces  and  municipalities  and  j  alternative  was  intended  for  the;  aid  from  provincial  and  municipal 
I  .should  not  he  considered  necessarily  I  provinces  which  had  nol  made  ex- |  authorities.  It  is  gencrallv  true  to 


applicable  in  a  particular  situation.  :  tensive  use  of  income  taxes,  and  f'lr 
Like  many  individual  citizens  c! ,  those  which  needed  further  meai- 
the  Dominion,  the  provinces  and  j  ures  of  financial  aid.  Of  the  nine 

municipalities  have  received  in-  I  provinces  five  chose  to  receive  th" 
creased  incomes  as  a  result  of  Ihe  j  amount  of  tax  previously  collected 
indu-3trial  w  ar  effort.  While  the  j  and  four  chose  debt  service  pay  - 
Dominion  Govrnmeni  has  found  it  I  ment.  Financial  analysis  also  shOA- 
necessary  in  increase  taxes  and  to :  ed  that  four  provinces  needed  fui- 
enler  new  fields  of  taxation  in  order!  ther  fiscal  aid  and  that  in  the  Mari' 


a  value  of  ,$11,979,000.  compared 
with  esiimales  a  year  ago  of  2.600,. 

.  ...  ..  ,  ,000  Ions  valued  at  $16,120,000.  The 

say  that,  at  the  present  lime,  mostlj.  j 

_ _  1 _  _ I  decrease  in  reserves  is  compensated 

•ent 

t  he 


ndustna  centres  have  to  provide  ,  u  .1 

,  ,  ,  ,1  1  u,  I  for  to  some  ex  en  bv  the  appar 

only  for  those  totally  unemplovab  e, 

,  ..  ."  ncrease  in  values  shown  hv 

for  one  reason  or  another.  In  ccr-  .  r' 


tain  districts  of  the  Prairie  Prov¬ 
inces,  however,  agricultural  destilu- 
lion  continU'Cs  to  exist 


drilled  cores.  Gross  r.-'ceipts  for  tlie 
year  amount  el  to  $2,171,785.  com¬ 
pared  willi  $1,778,959,  and  net  earn- 


cifial  framers  of  the  idiar'cr.  have  aniiilc  groiinds  |  to  secure  needed  funds,  Ihe  prov-  time  Provinces,  adoption  of  the  debt 

for  suit  against  flic  worlln  professor  should  they  ince.s  and  municipalities  have  en- ^  service  payment  would  lead  to  bud-  i  of  education  and  social  welfare, 

think  it  wortli-w  liilc.  This  in  view  of  the  fact  that  increasing  buoyant  revenues^  get  losses.  The  following  table  show.s  j  Many  of  the  new  educational  pro- 

...  1-  .  -i  .  1  .1  1-  I  .  Ill  fheir  existing  tax  sources.  The  |  the  positions  of  the  nine  provinces  '  lects  include  the  technical  trainin’ 

most  t.anadian  comiianics  arc  following  an  iilira-  any  i  c.listnliiilion  along  the  lines  he  suggests  would  '  ,3, available  statistics  indicat and  the  total  amount  to  be  provided  i  of  men  and  women,  youths  and  girls 

liberal  dividenri  policy.  The  (irofessor  rx(irc.sscs  the  scii’llc  the  charter  licforc  it  was  iiroiicriy  launched.  |  that  practically  all  provincial  and;  by  Ihe  Dominion  Government  an-  !  for  employment  in  war  industries 


In  some  fields  of  provincial  and  i  ^  ,^^^.,^22  "Ojupared  vvii  li 

municipal  endeavour,  expenditures  ; 

have  risen.  This  is  true  in  the  cases  a8am.st  $j41.Ss.. 


opinion  that,  in  a  w  cll-managcd  organizalioii.  a  Tlic  learned  gcograiihcr  apiiarcntly  lias  worked  !  iriunioipal  governments  have  shared  nually 
dollar  should  tic  iilouglicd  liack  into  Hie  liusiiicss  011  tlic  tli,'’ory  lliat  if  there  has  been  strife  among  !  ^  p'aVmcnl 

for  every  dollar  distributed  in  dividends  to  share-  .a  ho:ird  of  dircidors  on  which  there  arc  say  twenty  -  I  KUwarri  i-iana  ..  t  399, si:: 

holders,  lie  cliaraclcrizcs  as  |ioor  business  (lolicy 


3.cfi.v,i'fi: 


that  followed  by  some  corpnratifins  of  using  sur¬ 
plus  and  reserves  built  ill'  in  periods  of  profitable 
operations  for  maintenance  nf  dividend.s  during 
less  profitable  poriorls. 

All  of  whii  h  means  that  the  com|iany  director 
is  in  a  posilioii  it  seems  where  "he'll  he  damned 
if  lie  docs  and  damned  if  he  doesn't".  .\s  a  mailer 
of  fact,  as  is  the  case  in  most  other  fihascs  of  good 
<-orpnratc  procedure,  a  hard  and  fast  policy  with 
regard  to  payment  of  dividends  caiinol  be  laid 
flown.  .Some  companies  have  a  much  greater  nci'd 
for  maintaining  .siilisljinlial  reserves  and  woking 
cai'ilal  |)Ositioii  than  others.  Especially  is  this  till' 
case  where  operations  arc  seasonal  or  of  tlic  feast 
anf|  famine  variety  anil  :dso  where  licavy  inven¬ 
tories  must  he  mainlaincd  during  [icriofls  of  operat¬ 
ing  activity,  with  cnnscfpicnt  danger  of  If'sscs  in 
the  event  of  a  sufiden  recession  in  husiiiess. 

In  aeluality.  as  The  I'in.iiicial  Times  has  always 
pointed  out  in  ficaling  willi  crilicisms  of  dividciul 
policv,  directors  should  best  he  able  to  gauge  the 
surplus,  reserves  :iiid  cash  rc(piircmciils  of  a  com¬ 
pany.  and.  cnnsciiucnlly .  arc  alone  in  the  iiosition 
to  s,i\  v,  heilicr  diviil.’iids  siiould  or  should  nol  hr 
(laifl  or  iiK  reased.  It  is  rc.-isonahlc  to  assume,  also, 
that  flircetors  as  sharcholilcrs  -  and  very  often 
heavy  shareholders  ■  -  in  the  company,  should  he 
at  least  milfllv  interested  in  receiving  dividends 
on  their  holdings. 

Ttircclors.  of  course,  firing  human,  may  err. 
They  may  err  on  the  side  of  conscrvidism  or  on 
the  side  of  iihcralism.  .Normally  it  would  seem  to 
he  the  (lolicy  of  good  flircction  to  lean  towards  ihr 
former.  Rut  in  limes  siirli  as  the  iiresenl,  wlien 
Ihe  real  income  fif  the  invesior  is  at.  or  near,  a 
new  low,  distrihulifin  of  dividends  to  Ihe  limit 
rlictatcd  bv  sound  corporalc  proccilure  slioulfl.  The 
Einaiicial  Times  hclicvcs.  he  made.  It  dfics  not 
satisfy  a  holder  to  lie  told  lhal  surplus  and  reserves 
are  his  anil  will  accrue  lo  liim  in  the  future.  A 
rjivident  today  may  he  vvortli  two  or  llirce  some 
years  hence.  In  Ihe  final  analysis,  however,  i: 
must  he  left  to  Hie  directors  lo  deride  vv  hat  (lay  -  ' 
ment  of  diviilends  may  he  jiislified  looking  In  Hie 
more  distant  as  well  as  the  (iresent  interests  of  the 
shareholflers  who  elect  them.  I 


.  Nova  S-  otiH  ,  , 

five  nicinhers.  tlu'  .situation  ('an  l)r  npntod  by  re-  |  .\>u'  nrunswi.k 

during  the  memhership  of  Ihe  board  to  ten.  A  naive  i  so-K''"''’*'''''''’ . Tax^K^un'^nt 

llu'oiy  wliicli  anyniic  with  even  a  moflirum  of  ■  wanitobn . 

I  experience  in  such  matters  would  realize  to  be  |  dniarin  .  :s!9Krisi 

ahsoliitelv  wrong  in  eoiieci'lion.  .Yssuiiiiiig  that  the  '  ,  , . 

contending  elemi  ids  would  not  he  eliminated  in;  province.^  have  also  received 

Ihe  reduced  representahon.  the  change  would  mere-  a  guarantee  of  the  amount  collected 
Iv  serve  to  facilitate  the  alignment  of  allianre  for 
continuation  nf  the  strife. 


BUfIpof  Lrt«>.q 
madP!  *;no*1 
of»o 


SrPfl 

Suh.sld.'- 
t  iT.'i.f'OO 


the  previous  year,  equivalent  to  .<51.83 
per  .share  earned  on  409.000  .sliares 
of  capital  .stock  of  $10  par  value. 


by  them  in  ga.soline  taxe.s  in  1940. 
i.p..  the  Dominion  Government  will 
make  tip  the  amount  by  which 
flic  iiro|)os(  rl  redistriliiilinn  of  EAirojic.  ;  actual  receipts;  in  any  particular 
is  eheerfullv  |iareellei|  u|>  and  handed  'year  fall  below  those  of  1940.  In 


3.ni'9.  i.':o 
.l.ii.M'.liliT 

—  ■'.Ffti'.niiii  F,S30,t:i 

—  isnn.non  »:.,e.::i.7lii 

—  —  ;ii.:ni,7:;7 

—  —  :s.9Bi.is.v 

—  —  iKSn.-JlS 

—  —  i:,otF,::i>7 

provincial  revenues  arc  fixed  for 
the  duration  of  the  war.  This  will 
permit  much  more  accurate  budget 


F'oi'sylhia 

Forsythia  has  b  en  at  its  grandest, 
this  year.  When  Robert  Fortune 
.s.'t'nt  the  first  bush  of  it  home  to  hi.s 


and  are.  therefore,  directly  eontri- 
Tr.tai  :  buLory  to  the  country’s  whole  war 
^t'"-n'i'94'  i  f'ffoi'l-  Social  welfare  and  health 
'  . 'services  also  contribute  lo  the  pros¬ 

ecution  of  the  war,  through  the 
improvement  in  general  physical 
efficiency  and  morale. 

The  time  has  gome,  however,  for,  „  ,  ,  , 

governments,  aj"  well  as  individual  ^'^orld,  more  than  a  century 

citizens,  to  examine  closely  their  '  he  did  a  line  thing  for  the  lu;« 
expenditures.  Vital  services  must  be  i  5?®*^  race.  By  now  forsythia  which 
maintained,  but  without  waste  and  ' 

without  ••frills”,  while  services  of  I  «  .Br'l'sh  botanist  and  horticulturist, 
,  u  v  XI  w  I  secondary  importance  should  be  dis-  i  .  b  come  so  much  a  part  nf  the 

mg  than  has  been  possible  under  j  ,,.ar-iime.  Tim 

ordinary  circumstances,  vvhen  rev-  provinces  ‘  P>ant.  -  From 

enues  fluctuate  from  year  to  year.  ;  N.  Times. 


show 


Although  no  such  provisions  hav’  '  evidence  of  a  desire  to  restrict  ex- 

DAn  F/>r  tnA  mr\  a  1  n  f  An  a  n 


I'lidcr 
Holland 

over  to  Great  Rritairi  wliilc  her  overseas  (losses-  important  re'specis,  therefore,  i  been  made  for  the  maintenance  <'f  penditures,*  but'Tn  'other* Va.seV  fur- 1 

sioris  in  the  I’acifie  arc  lo  he  inlernalionalized.  - - ther  strenuous  efforts  in  this  dirce- '  The  "austerity"  diet  imposed  on  in 

Sw  ilzcrlaiid.  Ihe  lillle  land  of  freedom,  would  fie  j  T7'r\TFp/"\'P>T  A  T  TN/^T^TTAA  j.tion  are  sorely  needed.  -Many  muni- J  jiabitants  nf  tlie  London  zoo  vs 


"Effatz”  Diet.s 


EDITORIAL  FORUM 


iinioH;;  (icrm.uiN,  Itnly  ;tn(l  whil''  I 

wniibl  nl.Mi  iibsfM'b  a  portion  of  tlrc'ccr.  ^  ^  -  -  -  -  -  _  _ _  .  .  . 

new  Balkan  .Stale  would  I'oniprisc  .lugoslavia,  Bui- 1  Brantford  Paper.s  Please  Cop.V  i de-per  and  truer  values,  they 


cipal  governments  are  also  eliminat¬ 
ing  unnecessary  e.xpenditures. 

*  +  ■* 


garia.  Rumaiua.  and  pait  of  Greece  -  a  haiii.y,  |  MacDonald.  M.P.  for  Brant- 

lieaceful  land  free  from  polities  anil  internecine  ford,  eo.-npiamed  in  Parliament 
strife:  Austria  and  Hungarv  are  left  as  part  of 

( l(■l•m;l n,\  ;  liie  Ihrce  Scandinavian  nations  and  t-in-  night  oxer  Biantford.  He  sa\s  the 
land  are  merged  into  one  vt.ili'  as  also  are  Poland 


IS  music  to  I  heir  ears.  They  realize 
that  the  boys  up  there  will  soon  he 
flying  rough-shod  over  German.v. 


people  don't  like  it.  We  have  the 
,  same  thing  in  St.  Thoma.c,  but  the 
and  f^zccho-Slovakia  and  S|iain  and  J’orlugal.  'people  do  not  complain  about  if.  It 

,\ll  in  all  there  is  just  ahoul  as  luiieli  (lolenlial 
dxnamitc  in  Ihe  plan  of  Ihe  Goliimhi.a  jirofessor 
as  there  was  In  Hie  pnsl-war  redisiriluitioii  along 
eihnieal  lines  w  hieh  was  euneeived  li\'  another  and 
nuieii  more  lamoiis  .\ineriean  "fixer’  after  Hie  las! 
eonfliel.  .\ii(l  everxone  knows  how  heanlifully  lhal 
workcfl  out. 

II  is  as  iliffieiill,  of  course,  lo  keep  Ihe  average 
(irofessor  from  ex|iouiifling  liis  theories  as  it  would 


By  such  elimination,  the  provinces 
,  ....  u  8nd  municipalities  will  be  able  to 

about  which  we  have  heard  so  much  ,  nuthdraw  from  the  securitv  mar- 
■“  leaving  them  open  for  Domin¬ 

ion  Government  financing  for  Ihe 
duration  of  the  war.  Insofar  as 
some  municipalities  are  concerned, 
this  trend  has  been  noticeable  over 
some  ten  years,  in  fact  since  the 
worst  period  of  the  depression.  !.n 
some  instances  the  actual  reduction 


become  a  peril.  Our  "way  of  life." 


wa  Journal. 


Compulsory  Virtue 

This  demand  for  fairness  in  ra¬ 
tioning  is  quite  natural  and  demo¬ 
cratic.  It  is.  moreover,  to  the  advan. 


dome  their  be.st  to  bring  the  w^r  to  ,  ..fflciencv.  There  is  nothing  !  ^^s  been  substan- 

3  ,-,Atxi-,,x..c  anrf  fnr-  K.-  ”  'tial.  T  hcsc  prcscnt  daj’s  of  buoyaii. 

income  and  reduced  opportunity  for 


a  victorious  end  for  the  United  .N’a-  causes  disui^ily  more  effective 

Hons.--Sf.  Thomas  Journal  ,y  j^an  favoritism,  real  or  .suspect 


J  mi.  •  ■  ...  expenditure  should  see  a  coiitinua- 

|Tp^e  Thought  for  tho  Mor.-OW  Ju-ion  ^^ha^  f  <>-1;  i  i•-^,tar.e  sSia^^a'n’: 

I  Fuel  oil  IS  produced  along  wMh  ,  whether  this  arises  from  unfair  ra- ;  province  would  re- 

gasoline  irom  the  crude  at  the  refin- .tioning  by  the  government  or  from  ;  jg^^  provincial  deben- 

ene.s  111  this  province.  As  long  as  ga.s- j  individuals  taking  unfair  advantage  '  value  of  $7  27".  71'J 

he  to  dam  .Niagara  Eall.s  w  illi  a  woiid-iiilc.  National  j  oline  is  refined  here  for  use  in  war  ,  of  others  when  rationing  is  based  on  ;  recourse  to  refundin’  or  th*"' 

luihlicaiions.  how  ever,  niiulit  rmiilov  their  (lagcs  to  I  sod  other  essential  services,  there  j  self-restrain.  Let  us  and  the  Rovern- j  pj  pp^^,  j^gcurilics  Bv  such 

l.cllcr  advantage  in  .lavs  like  these  than  for  the  "J  the  fuel  and  other  !  ment  get  d«"'n  to  plain  and  eo^ual  !  pppjpp^.p„..  provincial  and 

.lisscn.in  ilion  of  vi.'iic  ideas  which  can  onlv  I ,  L  x  ^  f  I  •'  governments  throughout  Can- 

uissi  niin.iiion  01  x.i^ui  me, is  wniin  c  an  oni\|gp,  ^j^p^p  ^p  for  I  tain  has  been  finding  out  that  this  is  i  g,.p  releasinc  present 

I'csulf  in  hcail-hiirning  and  recriminations  among  civilian  use  as  shipping  and  indu-s-jlhe  only  satisfactory  policy.  —  Saint  investment  funds  for  the  purchas’ 
Hiosc  who  shouUI  lie  standing  sliouldcr  to  shoulder  trial  demands  increase  on  the  coast.  John  Telegraph  Journal  pj  Federal  Government  securities, 

and  fighting  the  good  fight  for  the  same  cause.  1 3  herefore.  the  oil  user  who  may  be!  •  gpp  building  up  their  own 

!  momentarily  relieved  now  because  :  Pleasing  If  True 

nf  ,Mr.  Howe  s  consideration  for  h.s  ! 
nonchange-over  equipment,  should 
be  planning  ahead  for  the  time  when  , 
hi.s  turn  will  come,  as  it  will,  to  yield  ' 
his  priority. — Victoria  Times  I 


Curt  Comments  on  Current  Events 


reserves  of  credit  for  post-war  ex¬ 
pansion. 

x..i;-,.n  fx..,  .xo.  .x»  „.,if„x  ..oia  ..x  1  Co-incidcntally  with  the  reduction 

believe  than  that  the  sw'itch  said  to  _ .  *  .  j  ... 

havo  he^n  maria  in  thA  United  Ctate.sl  PrOVinces  and  niunicipdl 


There  is  nothing  we  would  rather  , 


having  curious  effects.  R.  A.  Dou¬ 
bleday.  the  zoo’.s  publicity  agent, 
.says  prnguins,  which  prefer  to  dine 
on  fish,  ha\e  accepted  a  diet  of 
horsemoat  dipped  in  co'lliver  oil; 
that  apes,  which  formerly  gorged 
themselve.s  on  bananas  and  grapes; 
are  down  lo  potatoes  and  carrots; 
but  that  th’  birds  of  paradise  ic. 
fused  to  accept  an  "austerity"  diet, 
and  have  passed  on.  They  insisted 
on  being  treated  as  birds  of  para- 
di.'e  and  they  have  become  birds  of 
Paradise.  -Buffalo  Courier-Express. 

Fooled  Himfielf 

On  the  Strok’  of  nine.  Simpson 
awoke  with  a  start.  "Gosh."  he 
groaned;  "what  a  head  I've  got.  I 
can't  go  to  the  office  today." 

He  reached  for  the  phone  and 
called  his  bos.s' private  number,  "it's 
no  use  wrapping  things  up."  he  con- 
frssed.  "Last  night  I  was  out  with 
some  pals,  and  I’m  ashamed  to  say 
it.  I  overdid  it.  I  wonder  if  1  could 
take  the  day  off  today,  sir?" 

"Well."  came  the  boss's  voice  over 
the  phone.  "1  admire  your  candor, 
Simpson,  and  I  shall  expect  you  at 
nine  tomorrow.  As  for  th’  day  off, 
ii'.'s  yours.  Today  is  Sunda.v."  — 
The  Cash  Year. 


b,\ 


.And  now  will  Lord  Heith  tell  us  what  he  mean.s 
"Capitalism'''? 

4.  4.  4.  4. 


A  (iromiricnl  dail\  says  editorially,  that  "there 
is  nothing  right  with  the  Senair  Situation".  ()iTiil 
the  final  wortl  yn  Ihe  sentence  anti  man,\  wilf,  .still 
a g rex'  willi  it. 


+  +  +  + 

I  If  il  is  Inie  Hcvilrich  has  three  bullets  in  hist 
s|)ine.  let  us  hope  he  lives  for  a  ,\ear  or  two  yet  ' 
!  wi:h  Hie  fiullels.  where  thr\'  are.  .lust  tc  see  - 
how  much  stiinc  the  "hangman"  really  ha.s.  i 

j  ■!•■+•!•+  I 

I  \\  hcHicr  or  not  il  may  srrm  slrangr.  wc  find 


mrisl  liusiiicss  men  conccrncfl  with  the  problems 
of  Winning  Ihr  war  .and  Ihe  theorists  busy  with 
(dans  for  w  liat  tlie  -iame  business  men  are  to  do 
.iflrr  it  has  hern  won. 

4.  4.  4.  4. 

"It  is  likely  thal  over  a  eolisiderable  field  capital- 


(>ii  Bolli  of  'ITie  Bortlrr 

M’HILE  we  .are  not  greally  im|iressed  as  lo  the 
relialiililv  of  Hie  Gallii|i  (loll  or  other  methods  of 
enfiea vouri iig  to  record  [iiililie  o|)inion  b.v  securing 
the  xiews  of  a  small-cross  section  — -  wliicli,  at 
licsi.  must  he  selected  li.ipiiazardlx  wc  liavc 

perused  with  eoiisidei-dile  iiilerest  a  survey  wliicli 
h.as  been  made  li\  Hie  ma'gazinc  EORTI  NE  to  com¬ 
pare  Canadian  o|iinioii  with  American  opinion  in 
regard  lo  Ihe  fiifiire  of  \nglo-Ganadiaii  relalion- 
stiii's  ill  facing  economic  and  social  (indilenis  hoHi 
'luring  anil  after  tlie  war.  'l  lie  editors  eonclude  j 
that  f  an.'idians  and  ,\merieans  sec  cve  lo  c\e  iiii 
irgaril  to  most  war  .ind  (losl-war  problems.  Cana¬ 
dians.  wc  are  told,  are  even  more  favourably  (|is- 
pexed  than  Americans  toward  economic  and  (lo!- 
itical  eollalioraHon  lielwceu  Hie  I'nilcd  Stairs  and 
the  I'ominioii  and  "lhr\  arc  iiist  as  lukewarm  as 
wp  to  Ihe  idea  of  a  (lolitiral  union  ".  i 

line  qucsliori  was  ;is  lo  whether  it  is  licHcr  (o  ’ 
wir)  Ihe  war  first  and  thru  Hiiiik  ahoul  the  peace, 
or  (o  xta,(  now  thinking  about  Ihr  kind  of  pcaer 
we  want  afler  the  war,  I'hcic  is  agreement  on  both  , 
snips  of  ihr  hoi'fler  in  .'ilmosi  rr|iial  ma.iorilirs  ' 

)  intclirctiials  PM-cplc'li  H:at  Ihr  thing  to  do  IS  I o  I 
art  first  and  think  afterwards,  fh'’  vole  was  re-  | 
rorric'd  as  follows;  ) 

r.s  fr/ii.  Riiviicss  Intcllert.  .  •  ■  1  •  ,  .  ,  .  1  .  x-  .  1 

vuh’ir  piihhr  iFfifirr,  lenders  I  ^‘'Bn’dny 

.5,S,SG  .57.8';.  19.9';,  16. 6';, 

.33.1  .39.0  46.5  79.1 

R.l  ,3  2  .3.6  4.3 

.\.s  lo  w  licHier  g'l' ernm''iils  shoulil  control  busi¬ 
ness  to  a  gre. der  or  Ic-s  e';leiil  after  Hie  war.  tlic 
vole  rerorded  a  sliglHIy  stronger  opinion  for  a 
measure  of  socialization  Ilian  for  a  return  lo  pre 
war  conditions  willi  as  liille  goxrrnmcnt  inlcr- 
fcrciicc  as  (ios;sj|)le.  Howex'cr.  tlic  largest  grou|' 
look  the  middle  ground  faiouring  govcrnmcnl 
rc,gulafion  of  pulili*'  utilities  and  other  viial  Indus 
trie.s  iiil  rnniinuolion  of  private  omnershi p  of  most 
of  Ihe  nation's  husiiiess. 

f  he  survey  procccfis  lo  record  an  expression  of 
opinion  on  such  quexiions  as  Ihe  future  relalion- 
ship  of  Canada  and  the  United  .Slates,  of  Ihe 
British  E^impire  and  Ihe  U.S.  of  inlernalional  ira'le. 
reciprocity  in  economic  rol.itionships.  rlr.  And 
while  yye  doubt  Ihe  imiiortancc  of  Hie  views  regist¬ 
ered  as  indicating  national  opinion,  wc  do  find  in  j  like  this. 


Simpler  and  Better 

One  of  the  good  things  that  may 
Quebec  at  one  time  yvas  known  as  .New  France.  '  come  out  of  this  war  is  that  many 
.As  things  are  going  torlav.  il  is  gaining  for  itself  , '’f  n*  "dl  recapture  some  of  the 

I  Ihe  (u-ou.l  apiiellalion  of  New  Viehv.  ''f.: 

:  '  ’  '  ■  I  that  civilization  and  the  joy  of  living 

!  +  +  *•  4*  j  doesn't  consist  of  a  host  of  gadgets 

and  that  the  happiest  home  isn't 
alyvays  the  one  with  the  biggest  and 
shiniest  car  before  its  door.  Creature 
comforts  are  not  to  b’  despised,  nor 
even  gadgets,  but  when  they  threaten 


to  become  yvith  many  the  be-all  and 
end-all  of  life,  subordinating  in  our 


have  been  made  in  th->  United  Slates 
yvar  production  policy  is  based  upon 
official  belief  that  yvp  may  be  able 
to  end  the  war  in  1942.  But  rose- 
colored  glasses  are  hard  lo  come  by. 

Careful  reading  of  world  neyvs 
suggests  another  explanation,  less 
pleasant  but  perhaps  more  realistic. 
It  is  that  the  change-over  is  designed 
to  stop  those  continual  reversals, 
resulting  from  a  "too  little  and  too 
late"  policy. 

Instead  of  expecting  to  yvin  in 
1942.  perhaps  the  United  Nations  are 
seeking  to  assure  that  they  can 
take  the  offensive  in  1943  in  ord'r 
that  they  may  yvin  in  1944  or  1945. 
— Quebec  Chronlcle-Telgraph. 


ities  are  aiding  directly  in  our  yvar  1 


First  Aid 

,  u  .X.  ■  .  ,  ,  I  A  voung  matron  of  our  acquaint- 

efforl  by  the  postponement  of  ce:- _  '  f  ,,gj„i„,  i,as 

am  public  yvorks.  Economy  in  war- j  Resuscitation  Stage, 

tim  is  nol  solely  the  |  One  evening  recently,  returning 

from  a  Red  Cross  meeting,  she  oh- 


money.  Equally  important  is  the 
limitation  of  demands  upon  mat- 
crials  and  goods  required  for  the 
tools  of  war.  E.xisling  equipment, 
machinery,  roads,  public  buildings, 
highyvays,  etc.,  must  b?  maintained 
in  good  order,  but.  except  in  cases 
of  extreme  need,  there  can  be  no 
e.xcuse  for  further  expansion.  The 
ronstruction  of  highways  to  neyv  in¬ 
dustrial  sites,  or  Ihe  extension  :>{ 
yvater  and  poyver  .services  lo  neyv 
(Continued  on  page  7i 


The  local  Street  has  been 
particularly  interested  in  the  nego- 
liation.s  under  way 
i  HARD  TO  between  the  On- 
i  FIGURE  OUT  tario  and  Quebec 
governments  f  o  r 


distribution  in  Ontario.  Among  such  |aIso  interested  in  the  railway  supply 


ism  is  ilooinc'l  not  bpciuise  of  capilalisni  or  anti-  1  another  large  electrical  poyyer 
sociali.Mii.  lull  liccai.i',p  it  can  no  longer  function  development  on  the  Oltayva  River. 

...  ■  ,  .  -xi  1  1-  x.  'The  initiative  in  connection  yvith  the 

rfficicnllv  to  conform  with  public  services. 

Lord  Reith. 

4.  4.  4.  4. 


matter  was  taken  by  the  Hepburn 
government  of  Ontario  when  it  be¬ 
came  apparent  there  wats  likely  to 
be  .some  protracted  delays  in  con¬ 
nection  with  the  pro,iected  St.  Law¬ 
rence  development  by  the  United 


companies  are  the  Beauharnois  Pow¬ 
er,  the  Maclaren  Power  &  Paper, 
Gatineau  Power.  It  is  also  figured 
that  any  such  arrangement  with  the 
existing  companies  yvould  provide 
the  power  in  a  comparatively  short  j 
time,  and  at  a  much  lower  cost  than 
would  be  entailed  by  tackling  a  neyv 
huge  development.  In  financial 
circles  there  is  a  strong  feeling  that 


M'ln  yver  fir.'t  .... 
Pl3n  the  peace  noyv 
Don't  knoyy  . 


rtolbfim's  race-goers  were  yvarned  that  the  Bel¬ 
mont  track  lacked  (irolcctivc  facilities  in  Ihr  pyent 

of  an  air  r.ai'l.  .So  yy  hat.  So  Ihe  higgesl.  bellingcst  j  States  and  Dominion  governments. 

Which  !  preliminary  nego- 

. . .  ,  1  ,  .1  I  •  1  ,  r  .1  •  ,u  I  Cations  in  connection  with  the 

seems  to  he  ahoiit  the  licghl  of  .somrlhing  or  other.  , 

^^  *>  ^*  •!•  Rapid.'  the  Hepburn  government 

I  hi  re 
enlerri  11 


ern  .Slates  lie  alloyvcd  even  lhal  iniirh?  .And 
imagine  hciiig  stranded  in  New  A'ork,  the  city 
every  body  yvants  to  visit  -  lull  nobody  yvanis 
lo  ''tiye’’  there. 


are  some  moans  that  American  tonri.sts 

,,  ,  ,  ..  I  thp  St.  Lawronce  dovolopmenl, 

(.:;na;la  are  lo  lie  allowed  only  _0  gtillons  fjg,jrjf,g  jt  yvould  get  a  very  large 
of  gasoline.  Rut  y\  ill  (kinadians  entering  the  HlasI- j  amount  of  poyver  for  the  Ontario 

Hydro.  Latterly  it  had  been  figured 
that  IhLs  huge  underlaiting  yvould  be 
ret  aside  for  the  period  of  the  yvar 
at  'east.  It  w  as  then  that  the  Ontario 
government  announced  a  possible 
plan  on  the  Otlayva  River,  because 
the  most  urgent  need  for  additional 
poyver  came  from  me  eastern  por¬ 
tion  of  the  Province  of  Ontario.  The 
reason  the  local  .Street  is  somewhat 
skeptical  about  the  proposed  neyv 
undertaking  is  that  it  is  felt  Ihe  On¬ 
tario  government  could  readily  ap¬ 
proach  different  Quebec  companies 


A  writer  in  the  London  Spectator  offers  almost 
alijccf  a|iology  for  tiuving  rcfcrml  lo  the  Princess 
I'llizahcth  as  'the  first  sulijcel  of  the  Crown”  — 
yvhcrc.as  h.'  lias  sinc”  disrussc'l.  after  "exhaustive 
iny  criligiilion.  in  yy  liicli  the  iiiililicily  machinery 
nf  Bill  kingliain  Palace  very  heli'full.y  eo-operated”. 
that  till  111,'  Priiice-.s  comes  nf  age  the  IRikr  of  j  from  'vhich  it  is  receiving  large 
(.loucesicr  ix  the  first  suliirct.  Only  the  English 


business.  "Vic"  has  always  been  an 
outstanding  salesman  in  the  Cana¬ 
dian  field,  and  has  the  reputation 
as  a  salesman  thal  makes  the  young¬ 
er  men  husCe  lo  keep  up  the  re¬ 
cords  of  former  years.  Of  course  Mr. 

Vickers  yvas  active  over  the  periods 
yvhen  Canadian  raiiyva.ys  sayv  their 
greatest,  expansion,  and  therefore 
had  the  privilege  of  handling  a  tre- 
the  Hepburn  government  is  doing  a  !  mendous  volume  of  business  all  over 
little  bluffing  in  order  to  make  a  j  the  country. 

belter  deal  in  connection  with  its  '  - 

additional  poyver  requirements,  and  :  The  Street  is  yvholly  at  a  loss  to 
the  necessity  there  is  of  trying  lo  gel  |  understand  the  steady  decline  in  the 
large  blocks  as  soon  as  possible  in  or-  j  price  of  Consolidated 

der  to  meet  the  requirements  of  doz-  !  PUZZLING  Paper  common  slock  at 

ens  of  additional  munition  plants  all  '  PARADOX  a  time  yvhen  il  is  know'ii 
over  eastern  Ontario.  ,  that  the  pulp  and  paper 

-  i  industry  in  Canada  is  enjoying  ex- 

Montreal  this  yveek  paid  tribute  fojceptional  conditions.  Consolidated 
one  of  its  most  successful  operators  Paper  has  greatly  improy'cd  its  fin- 
in  the  raihvay  ancial  position  over  the  last  few 

AN  OUTSTANDING  supply  f  i  e  1  d,  years,  and  has  taken  advantage  of  ,  ,  ,  .  ,  u  .  , 

SALESMAN  when  'W.  G.  R.  ‘the  expansion  in  earnings  to  pay  off  i  f  ""'-y 

Vickers  grace-  a  great  proportion  of  its  oulslaiviing  i  ^-.x^c^'xo 

fully  slipped  into  his  seventy-sixth  1  obligations,  and  in  this  yvay  be  bet- i  ...i...  prUii'ivm  V  von 

year.  For  upwards  of  half  a  century  iter  "prepared  for  any  period  of  Ics-  i  anil  conMilictirclv  Twb^ 

"Vic."  as  he  is  affectionately  known  sened  activity.  Nomithstanding  at)  |  ^  ^mcid  on  the  mie  hand 

by  scores  of  his  friends,  had  been  ac-  j  these  more  favourable  developments 


s'rved  a  man,  on  a  darkened  side 
street,  .sprayvlcd  face  doyvnyvard. 

"Aha,"  thought  Ihe  matron.  "Pro¬ 
vidence  has  sent  me  hither  to  min- 
islet-  to  this  poor  unfortunate." 
Parking  her  car  iiearb.v,  she  rushed 
over  and  b-gaii  giving  the  treat¬ 
ment  for  resuscitation. 

Presently  the  man  stirred,  looked 
up.  and  spoke  yvilh  great  difficulty: 

"Lady,"  he  said,  "I  don't  knoyv 
yyhai  you’re  up  to.  but  I  yvish  you'd 
quit  tickling  me.  I’m  holding  a  tan 
tern  for  a  guy  yvorkin'  doyvn  in  this 
manhole. "--Quote.  % 

Forty-Year  Editorial 
Some  time  ago  the  .Milford  CN.H.' 
Cabinet,  W.  B.  Ro'.ch,  managing 
editor,  toyed  editorially  yvith  Hie 
idea  of  printing  one  issue  of  the 
Reader's  Dig'st  in  the  Cabinet  plant, 
and  estimated  that  it  yvould  take 
something  like  |yvcnly-eighl  years. 
The  Digest  reprinted  the  editorial, 
and  the  Cabin't  came  back  yvith: 
"Five  million  copies!  Our  editorial 
had  run  in  our  yveekly  paper  every 
yveek  for  forty  year.s.  The  paper 
yyas  printed  more  times  Ilian  if  it 
alon’  to  print  just  lliat  editorial,  a 
piece  five  inches  square,  yvould  yy  eigh 
more  than  five  tons,  wliicli  gives  Just 
a  suggestion  of  Ihe  liuge  scale  of 
modern  magazine  publishing."  — 
Linotype  News. 

Wholesom€  Criticism 

Precisely  because  no  one  is  infal¬ 
lible,  it  is  yvrong  to  sit  in  dumb 
assumption  that  everything  that  i-s. 
is  right.  The  men  who  make  up  our 
governments  and  yvar  leadership  are. 
after  tail,  ordinary  mortals  yvith  as 
much  liability  to  error  as  the  rest 


live  in  supplying  the  Canadian  rail¬ 
ways  yvith  much  of  their  equipment, 
and  over  the  years  has  representeel 
a  number  of  American  companies 
who  specialize  in  the  manufacture  of 
different  parts  of  equipment  neces¬ 
sary  in  both  car  and  locomotive 
building.  "Vic”  alyvays  had  a  mar- 
vellou.<!  facility  of  making  and  keep¬ 
ing  his  friends,  and  when  carrying 


_oinc. 

against 


the  divinity  complex  of  a 


our  public  men:  a 
other  hand  against 


•ould  he  worrietl  about  thincs  like  lint  at  a  time  "  ‘‘'i  ‘■’en’  to  !  out  the  usual  routine  of  his  day'. 

$  I  a  a  imr  .  BaHill/xnal  IncIAllatiAnc  lhal  1  xl’ftrlr  licaia  l/x  riirx  int/x  ■  -ttimhai*  /x 


there  has  been  steady  liquidation  ol  !  amon 

the  common  stock.  Recently  it  I  ,].ip 

touched  as  low  as  $1.65,  this  bemg  j  yjave-mindedness  among  iis.  A  free 
a  neyv  ioy, .  What  makes  the  liquida-  I  dpmocracy,  yvithoul  sucli  shields, 
tion  all  the  more  puzzling  is  that  the  j  soon  cease  to  be  free. — Otta- 

price  of  Ihe  stock  is  now  doyvn  to  |  journal, 
such  a  loxv  level  thal  sellers  get  very  j 
iitt’e  for  it.  On  the  other  han-l  it  is  j 

figured  lhal  perhaps  .some  Estate:'"*  '<■'^■<'"<^^'“1  b  p.i'i,she-i 

ho’ding.s  have  been  cleared  ayvav  in  j  cnie  stifu  we**  Montreal,  by  ih» 
order  to  conso'idate  investments  in  ,  Monucil  Financial  Times  Publislvn* 


put  in  additional  installations  that  i  yvork  used  lo  run  into  a  number  of  i  issues  that  are  better  adapted  to  the 
J  yvould  bring  about  extra  power  for  .  his  associates,  most  at  whom  were  I  use  of  Trust  funds.  I 


onxpar.",  Liniiteit,  .Montreal.  .Secretary, 
i.  E.  Tlioe--» 
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HINTS  TO  INVESTORS 


Sherwin-Williams 

Would  you  please  advise  me  with 
regard  to  the  prospects  for  the  com¬ 
mon  stock  of  Sherwin-Williams  Co, 
1  have  held  some  of  the  shares  for  a 
number  of  years  now  and  am  glad  do 
be  in  receipt  of  dividends  after  a  'ong 
wait,  even  if  they  are  no,;  so  large  us 
I.  rrni  probably  fomr  other  share- 
holders  had  hoped  lor.  In  your 
opinion  are  chances  good  for  an  in- 
crease  in  dividends  this  yeart  Have 
you  any  information  ns  to  how  the 
company  is  doing:’ — "T.  S.  P.", 
Hamilton. 

Shoiwin-Willlams  Co.  of  Canada 
Lid.  onjoyed  an  activp  and  profitable 
p'^riod  for  fiscal  year  ended  Augusl 
.list.  1041.  Operating  profits  v  ere 
rboul  ■'5200,000  greater  than  for  pre- 
v  ou.s  year  and  .S020.000  in  e.\cess  o( 
19.0S-39  fiscal  period  at  $1,074,135, 
^'  hile  net  earnings  after  all  charges 
and  preferred  dividends  were  equal 
to  ,$1,40  a  ,share  on  common  ,stock 
a,s  compared  with  SI. 48  a  share  for 
the  1930-40  fiscal  period.  If  earn¬ 
ings  were  figured  for  last  fiscal  year 
b"for>'  deduclion  of  S30.000  for  spe¬ 
cial  inventory  leserve.  they  woulo 
he  pciual  to  $1.66  a  sharp  on  com¬ 
mon  .sloci-:. 

Dividends  at  rate  of  1,5  cents  a 
sitcre  quarter'y  60  cents  a  share 
annually  on  common  stock  may 
not  anpear  any  loo  generous  in  the 
i'giil  of  carningj  for  past  3  years.  I' 
must  be  remembered,  ho  '  ever,  that 
conditions  are  far  from  normal  to¬ 
day  and  that  it  is  impossible  to  gauge 
the  prospects  an.v  distance  ahead.  In 
announcing  the  resumption  of  divi¬ 
dends  on  the  common  stock  after  a 
lan.^p  of  10  years,  directors  pointed 
out  that  it  wa.s  essential  that  com¬ 
pany  conserve  its  ca.<-h  resources  and 
fiat  it  was  hoped  shareholders  would 
b”  content  with  divider., ds  on  pres¬ 
ent  scale  until  it  would  be  possible 
to  do  something  better. 

Operating  outlook  for  current  year 
Ls  not  easy  to  evaluate.  Due  to  wide 
industrial  .activity,  volume  of  busi¬ 
ness  remains  heavy  and  doubtless 
ill  continue  so.  There  are  operating 
problems,  however,  particularly  in 
connection  with  raw  material  sup¬ 
plies.  for  which  company  is  very 
largely  dependent  upon  United 
States  sources. 

•e  +  + 

Canadian  Converters 

l  have  noticed  that  Canadian  Con¬ 
verters  stock  hai  not  been  acting 
very  well  on  the  market  of  late,  ft 
is  today  quoted  at  about  2'i  points 
less  than  it  sold  at  a  couple  of  months 
ago.  Docs  this  mean  that  the  com¬ 
pany  will  not  make  as  good  a  show¬ 
ing  for  the  past  year  than  it  did  for 
the.  previous  year  or  year  beforo 
What  do  you  think  of  Ihc  chances  for 
the  company  continuing  to  pay  the 
$2  dividend  on  its  stock?  I  am  not 
very  concerned  about  the  market, 
although  of  course  if  itiould  be  nice  to 
s'e  a  sell  higher,  as  I  am  about  *lic 
dividend  on  the  stock. — "M.  J.  N," 
Montreal. 

There  i.s  no  accounting  for  the 
market  action  of  a  common  stock 
such  as  Canadian  Converters  under 
e.'iisling  circumstances.  It  is  quite 
likely  that  doubLs  as  In  company's 
a'lility  to  show  earnings  as  favour- 
ab'p  for  the  fiscal  year  ended  April 
SO  last  as  for  preceding  year  has 
been  a  factor  in  recent  lower  mar¬ 
ket  priee  on  stock  of  Canadian  Con¬ 
verters. 

Most  converting  companies,  both 
In  cotton  and  woollen  goods,  had  a 
less  favourable  period  last  year  than 
in  1940.  Some  slacking  off  in  gov¬ 
ernment  demands  for  uniforms  and 
other  military  needs  as  well  as  la¬ 
bour  and  price  difficulties  have  been 
faciors  in  the  situation. 

For  fiscal  year  ended  April  30th, 
1041.  Canadian  Converters  reported 
moderately  higher  operating  profits 
than  for  previous  year,  but,  largely 
due  to  increased  taxation,  net  earn¬ 
ings  were  somewhat  lower,  being 
equal  to  $3.28  a  share  on  outstand¬ 
ing  capital  slock  .is  compared  with 
,S3.59  a  share.  It  should  be  noted  that 
a  relatively  small  increase  or  de¬ 
crease  in  net  earnings  of  this  com¬ 
pany  finds  considerable  reflection  in 
per  share  earnings  on  the  stock,  this 
in  view  of  fact  that  company's  capi¬ 
talization  consists  of  only  17,335 
.shares  of  no  par  value  common 
stock. 

This  volatility  in  per  share  earn¬ 
ings  on  the  stock  makes  it  difficult 
to  attempt  any  intelligent  esiimale 
of  earnings  possibilities  for  year  ,tust 
closed.  Chances  are.  however,  that 
compan.v  will  be  able  to  report  the 
$2  dividend  on  its  stock  pretty  well 
covered  In  any  event  surplus  and 
working  capital  position,  a  factor  in 
any  consideration  of  dividend  pol- 
ic>’,  was  strong  at  end  of  1940-41  fis¬ 
cal  year  and  probably  was  further 
.strengthened  during  period  just  end¬ 
ed. 

One  cannot  he  at  all  sure  about 
dividend  prospects  on  any  common 
.'lock  today,  particularly  a  stock 
such  a  sthis  which  owes  its  dividend 
direcliv  to  war  conditions.  Chances 
of  "Converters"  maint.iining  its  divi¬ 
dend  appears  fairly  good,  however. 
Demand  for  uniforms  will  again  ex¬ 
pand — is  doing  so  at  the  moment,  as 
a  matter  of  fact— and,  together  willi 
effects  on  regular  trade  of  active 
^'■ar  production,  should  provide  com¬ 
pany  wiili  a  good  volume  of  busi¬ 
ness'  w  hile  the  v  ar  lasts.  Earnings 
and  dividends  depend,  of  course,  on 
other  factors  besides  business  vol¬ 
ume.  and  it  is  these  factors  —  raw 
m-iterial  and  labour  supplies,  costs. 


fAQl/fiZ/SS  from  subscribers 
*  iH  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FIS'- 
.INCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
hut  beyond  the  exercise  of 
care  in  securing  such  intor- 
matioii.  THE  FIS’AS’CIAE 
TIMES  cannot  assume  respon- 
sib'lity. 

Inquiries  must  hear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atter- 
lion.  Answers  thought  to  be  of 
public  interest  will  he  pub- 
I'shcd.  Stamped,  addressci 
envelope  or  postage  should 
accompany  all  inquiries. 


Montreal  Island  Power 


I  24  cents  of  every  dollar  of  revenue  i 
received  by  the  company.  Because 
Ontario,  with  public  ownership,  es¬ 
capes  federal  taxes  against  its  utili¬ 
ties,  there  has  been  agitation  in  Que¬ 
bec  province  for  expropriation  b,\ 
the  province  of  the  private  utilities, 
unless  Ottawa  would  agree  to  im- 


as  it  was  siippor-Cd  to  do.  Would  it 
not  be  possible  now.  in  view  of  I'r 
cxicting  shortage,  to  add  to  the  p'.ani  j 
c,nd  enable  the  company  to  sell  more 


of  Montreal  Power  by  the  Quebec 
government  stockholders  In  the 
company  would  suffer.  Present  mar¬ 
ket  priee  for  the  stock  is  lowest  in 
and  value  of  assets 


.interest  charges  were  not  fully  |  pose  taxes  on  Ontario  utilities  on 

AS  a  prcterrcd  shareholder  of  Mont-  !  I  “  against  Quebec  produ- 

real  Idand  Pow»r  Co  I  have  been  -’-274?)  per  cent  of  principal  amount  leers.  For  the  moment,  plans  for  ex- 
somcwliat  puzzled  to  read  about  January  1,  1941  and  1942.  have  propriation  of  Quebec  utilities  ap- 

serious  shortage  of  electricity  due  to  "o'  ’’oo"  met.  !  parenfly  have  been  dropped. 

the  war.  The  company.  1  understand  '  ^  ,  There  is  no  reason  to  believe,  how. 

has  never  produced  as  much  poiccr  Canada  s  production  of  meats  and  ever,  that  in  event  of  expropriation 

dairy  products  have  cons.derably  in¬ 
creased,  ,ind  this  diversification  has 
placed  farming  in  the  West  on  a 
'sounder  basis.  Earnings  of  Burns  * 

power.  4s  you  know  “we  "preferred  r"ay  depend,  to  a  '  years,  and  value  of  assets  behind 

shareholders  have  never  received  q  oo*'iain  extent,  on  whether  Canada  i  .Montreal  Power  common  is  nearly 
dividend  on  our  stock,  and  it  seems  B''''’sh  and  other  markets. '$24  a  .share.  Exchange  of  provincial 

too  bad  if  we  are" no' 'going  to  bene-  ''T>'oh  they  ha\e  gained  as  result  of  government  debentures  for  Montreal 
fit  irom  the  unusually  ' heavy  demar'd  -'ources  of  suppply,  such  as  Power  common,  such  as  has  been 

lor  power.— "D.  M.  S.  ".  Quebec.  Denmark,  being  cut  off.  discussed,  might  actually  increase 

Montreal  Island  Power  Co.  has  an  Burns  &  Co.  bonds  must  be  classed  market  valuation, 
actual  installed  power  capacitv  at  as  somew  hat  speculative,  hut  an  in-'  So  long  as  federal  taxes  against 
its  plant  of  40,000  h.p.,  which  is  in  in\TSiment  for  a  business  Quebec  utilities  continue  to  rise, 

accordance  w  ith  the  pro?pectus  is-  ittan,  particularly  in  a  diversified  !  while  Ontario  reaps  advantage  of  tax 
sued  in  oonncclion  with  the  sale  of  Portfolio.  There  seems  to  be  no  im-  exemption,  there  will  continue  to  be 
bonds  "lid  preferred  slock  of  the  ntediate  danger  to  present  interest  some  risk  of  government  expropria- 
rempanv.  Prcspocius  stated  the  site:’ 

'  Sp^'culalri*  possibilities  he  in  event  a  radical  governmeni  should 


taxes  etc.  \\  hich  cannot  be  pslimate<'l 
at  a  time  such  as  the  present. 

❖  ❖  N* 

Canadian  Bronze 

/  am  vjiitiiig  you  to  inquire  as  to 
the  irasoii  why  Canadian  Bronze 
should  he  selling  so  low  on  the  mar¬ 
ket  today.  The  latest  price  I  saw 
was  27 'a  ichich  docs  not  .seem  In 
he  very  h  gh  in  view  of  the  d’vi- 
dends  of  .*2  a  share  the  stock  has 
hern  paying.  Would  you.  please  re¬ 
view  briefly  the  prospects  for  the 
company  and  for  the  stork.— A.  B. 

R..  Ottawa. 

At  current  market  of  around  27'-.- 
Canadian  Bronze  common,  on  divi¬ 
dends  and  extras  of  $2  a  share  that 

have  been  paid  for  last  3  years  pro-  'debt  and  is  in  default^ of  sinking  fund  I  has  canded  pri^e  of  Montreal  Light,  '  National  Steel  Car,  which'  is  deriv- 

''  practically  all  of  its  profits  at 

this  lime  from  government  war 
business,  there  are  many  factors  that 
ha\'e  to  be  considered  in  connection 
with  the  dividend  policy  on  the 


water  flow  a,  the  .site  was  such  that,  population  growth 
at  certain  seasons  of  the  >ear  and 
under  .specific  circumstances,  com¬ 
pany  could  not  produce  even  the 
40.000  h.p.  initially  provided  for. 

Th"  situation  i.'-.  accordingly,  that 
Montreal  Island  Power  has  a  mar¬ 
ket  today  for  ail  the  energy  it  can 
produce  hut  is  not  in  a  position  to 
add  to  its  capacity.  Company  has 
never  been  able  to 
depreciation  on  its 


Inng- 

I  investment  in  Montreal  Power. 

♦  ♦  +  +  + 

Montreal  Power  National  Steel  Car 

/  have  a  little  money  to  invest  and  /„  „/  f/,,  big  excess  of  earn- 

would  like  to  know  your  opinion  about  ings  over  dividends  paid  on  its  slock 
the  Montreal^  Light,  hlfdt  and  Pow'r  in  the  past  few  years,  do  you  think 
.  ’  there  is  a  good  chance  of  Fatioal 


as  an  investment.— "W.  G,'.  Saska¬ 
toon,  ;  Steel  Car  Corporation  increasing  the 

The  war  has  created  uncertainties  I  dividend  rate  or  at  least  paying  cn 
earn  adequate  ^  for  Canadian  power  companies,  as  it  extra  on  the  stock  this  year? — “M,  J, 
property  after  has  with  most  other  businesses,  but  \  U'.",  Toronto, 


payment  of  interest  on  its  funded 'the  market  in  discounting  new  risks  j  iq  fhe  case  of  a  company  such  as 
debt  and  is  in  default  of  sinking  fund  I  has  carried  price  of  Montreal  Light, 
vides  a  vield  of  about  7'i  per  cent,  payments  on  its  bonds.  From  an  op-  Heat  X-  Power  Consolidated  common 
This,  as’a  matter  of  fad.  is  not  an  (iraling  point  of  \  iew,  accordinglx-,  '  down  to  unusually  low  price  level, 
unusually  high  return  on  an  Indus-  ,  out'ook  tor  the  preferred  stock  is  for  a  stock  with  so  long  a  record  of 
trial  common  stock  under  prevailing  definitely  obscure.  satisfactory  earnings  and  dividend 

market  conditions.  Jlany  securities!  payments  and  with  so  strong  an  . 

which  for  years  have  been  looked  |  M’innipCff  Electric  and  Burns  equity  position,  and  at  current  price  |  stock. 

upon  as  good  semi-investment  type’  ^  Bonds  stock^offers  ii^teresting  attrac- j  of  au.  gntj  most  important. 


common  stocks  are  today  yielding 
anything  between  6'-..  and  7''..  per 
cent.  Principal  reason  for  this,  of 
course,  is  fairly  general  disinclina¬ 
tion  at  a  time  such  as  the  present 
to  hold  common  stocks  of  almost 
any  class  due  to  uncertainties  in 
near-term  and  moderate  term  out¬ 
look  for  industrial  companies  as  a 
class. 

For  year  1941,  Canadian  Bronze 
reported  earnings  at  best  level  since 
1930,  net  after  ail  charges  being 
equal  to  $3.04  a  share  on  the  com¬ 
mon  slock  as  compared  with  $1.87 
a  share  earned  for  year  1940.  Oper¬ 
ating  profits  showed  an  increase  of 
70  per  rent  for  the  year  at  $629,331 
as  rompared  with  ,$367,414. 

Principal  peace-time  'market  for 
products  of  Canadian  Bronze  was 
the  railwa.vs  and.  with  transporta¬ 
tion  facilities  taxed  to  capacity  due 
to  war  conditions,  demand  from  this 
source  has  been  very  heavy  during 
past  year.  In  addition,  the  heavy  vol¬ 
ume  of  armaments  and  munitions 


lion  as  a  business  mans  investment.  ,  (,he  need  for  ploughing  back  .. 
Will  you  plea-e  let  me  have  your  The  war  has  resulted  in  a  record  ;  substantial  proportion  of  its  current 
opinion  on  Winnipeg  Electric  '4"  demand  for  electricity  in  the  Mont- j  earnings  into  additional  plant  or  nev 

bonds  and  Burns  and  Co,  o's  of  1953.  real  metropolitan  area,  served  by'  -  ’ - 

Do  you  consider  tlixse  two  issues  good  ibis  company,  to  power  war  stimu- 
buys  at  today's  prices  for  capital  ap-  lated  industries  and  businesses  and 
predation  as  well  as  safe  interest,  —  np.v  .,ar  plants.  Reflecting  this. 

B.".  Saint  John.  N.B.  'sales  ha'.e  been  mounting  to  succes- 

Uinnipeg  Electric  "A"  bonds  rank  lively  new  record  high  levels,  and 
junior  only  to  a  relatively  small  is  '(his  \ear  the  increase  in  sales  has 
:  sue  of  3''.'  per  cent  first  mortgage  (-qqiinued.  For  the  first  quarter  of 


equipment.  Secondly,  there  is  the 
need  for  maintaining  strong  reserves 
and  substantial  cash  and  working  j 
capital  position  in  case  of  evcntuali-  , 
lies.  Thirdly  there  is  the  question  of 
Inventories  in  which  large  sums  of 
money  have  to  bo  tied  up.  And  fin- 
there  is  the  question  of 


U  J  ronimueu.  roi  inc  iiisi.  quaner  oi  ai|y,  there  is  the  question  of  pav- 

bon’ds,  and  senior  to  ihf  B  i^sur  ,bis  year,  company's  electricity  sales  mpqt  for  deliveries.  The  government 
which  IS  on  an  income  basis  until  „.pre  up  about  r,^',  per  cent  over  ■  psppp;allv  in  war-time,  is  a  notori- 


1947,  when  II  goe.’i  on  a  fixed  a  per 
cent  rale.  The  "B  "  bonds  carried  a 
4  per  cent  rate  up  to  this  year,  but 
are  now  on  a  5  per  cent  fixed  inter¬ 
est  basis  until  malurily  in  1965. 

The  war  .siimulus  to  industrial  ac¬ 
tivity  in  the  Winnipeg  area  has  ex- 
panded  revenues  of  Winnipeg  E'ee- 
iric  Co.,  and  last  year  company's 
profits,  before  depreciation,  federal 
lax  provision  and  fixed  charges,  rose 
to  .$1,384,106  from  $3,745,658  year 
before.  After  providing  for  full  in¬ 
terest  requirements  on  the  first 
mortgage  and  "A"  bonds,  after  de- 


like  period  of  last  year,  .ind  gas 
sale.s  were  up  4.18  per  cent.  The 
growth  in  sales  and  total  revenues 
so  far  has  off.sel  adverse  effects  of 
the  steep  increase  in  taxes,  partiru- 
larlv  federal  tax  rates.  I.ast  year 


ously  slo  V  payer. 

Reflection  of  the  final  2  points  of 
the  4  w'c  have  pre.senled  is  found  in 
the  balance  sheet  of  the  company 
as  at  June  .30ih,  1941  which  showrvl 
inventories  valued  at  $3,204,149  and 


production  in  Canada  has  brought  ...  , 

demands  on  the  P‘-eciation  and  tax  provision,  there 
was  left  a  balance  applicable  to  the 


of 


with  it  heavy  new 
company's  production. 

Prospects  are  for  continuation  of 
active  business  conditions  vvhi'e  the 
war  lasts,  and  the  dividend  situation 
surrounding  the  stock  appears  to  he 
as  good  as  it  is  possible  to  be  in 
times  such  as  the  present  w’hen  there 

are  so  many  unknown  factors  tha*  .  ,  ,  ,  .  . 

might  affect  corporate  earnings  and  'axes,  prices  of 

dividends  in  general.  Revenues  tnis  year 


earnings  amounted  to  .$1.88  a  com-  receivables  amounting  In  $;’.,707,792. 
mon  share,  nr  well  above  rurrent  Against  this,  companv  had  pavahles. 
annual  dividend  rale  of  $l.,5n,  and  to  trade,  of  $2,753,688  and  taxes  pav- 
there  is  good  prospect  that  this  year,  able  of  $878,004,  also  current  plant 
also,  providing  there  is  no  very  dras-  expenditures  estimated  at  $1,000,000. 
tic  further  increase  in  taxation,  cur-  The  current  liabilities  would  have  to 
rent  dividend  rate  will  be  safely  cov¬ 
ered. 

Balance  .sheet  position  of  the  com¬ 
pany  is  cxceptionall.v  strong,  despite 
heavy  expenditures  in  recent  years 
for  new  plant  facilities  and  .steady 


be  met  by  company  in  short  order, 
but  when  it  would  coiled  on  th" 
heavy  inventories  and  receivables 
wa.s  problematical. 

All  of  which  adds  up  to  the  con- 
c'usion  that,  in  a  "war"  companv. 


for  1941  was  vo;ed  early  ihi.s  year. 

So  far  increasing  revenues  have 
offset  adverse  elfects  of  rising  costs 
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“B”  bonds  tini  junior  securities 

.‘Tn.  1'|  ''.•hittling'dovvn  of  funded  debt.  A'  diridend'prospccls’ cannot  be  gaus- 
tne  B  oonds.  Imcicst  pa.vment  at  1941  working  capital  was  qurreni  carnirH’.v, 

rate  of  4  per  cent  on  the  ‘  B  bonds  ,^4i„  millions.  Current  assets  of  '  4,  ^ 

siighilv  over  $16  millions  include-d  l'  j  r  /•  j 

cash  of  over  53>-,  millions  and  in-  *‘*^*‘‘>  Canada  A 

vesiments  in  goveimmenl  bonds  and  ,  Please  gar  me  a  short  wntc-up 
other  marketable  securities  at  $8':-  on  your  Hints  to  Investors  page  of  j 
millions.  Ford  of  Canada  "A"  stock. — inter- 

To  meet  increased  wartime  re-  csted.  Fort  William, 
quirements  for  electricity,  the  com¬ 
pany  will  have  spent  since  the  war 
started  and  by  the  end  of  this  year 
over  $13  millions  on  capital  account. 


have  continued  at  expanded  levels. 

For  the  dura'iion  of  the  war.  re- 
vcnue.s  appear  likely  to  continue  to 
hold  up  and  perhaps  expand  further. 
Future  earnings  must  depend  on  a 


Ford  of  Canada  "A  "  .stock  has 
been’  a  relatively  fij-m  -spot  on  the 
market  of  late  and  is  currently  sell¬ 
ing  a'  the  high  of  the  .vear,  where 


number  of  factors,  including  tax  These  expenditures,  unlike  much  ■  vieid  on  basis  of  present  $1  annual 
rales,  but  it  would  appear  that  earn-  'c3pj)a[  development  to  meet  war 
ings  couid  be  reduced  eonsidcrably  were  paid  for  out  of  the  com- 

vvithout  endangering  interest  pa>-  p^qy’^  own  resources.  This  heavy  in- 
ments  on  the  "A  bond  i.ssue.  Thei c  ,  plant  facilities,  is 


vity  is  envied,  but  providing  that  the 
United  Nations  win  the  w  ar  and 
Montreal  continues  to  grow  as  in  the 
past  it  vvill  on.y  be  a  question  of 
time  when  all  plant  facilities  will  be 
needed  for  peacetime  activities. 

The  most  serious  probem  facing 
the  company  has  been  tlie  growing 
tax  load,  which  last  year  took  nearly 


and  earnings  of  the  company,  may 
be  after  tne  war  must  be  largely 
conjecture,  but  past  record  of  the 
compan.v.  with  earnings  for  a  num¬ 
ber  of  years  veil  above  present  fixed 
charges,  is  encouraging. 

There  are  some  speculative  possi¬ 
bilities  in  Ine  bonds,  in  that  con¬ 
tinued  grovvth  and  expansion  of  the 
Winnipeg  area  would  benefit  reven¬ 
ues  of  tne  company  and  add  to  se¬ 
curity  behind  the  bonds.  There  is 
utility 

issue  of  this  nature,  in  that  selling  To  the  Editor, 
rates  for  utilities  are  fi.xed.  and  an.v  '  Financial  Times, 
increase  in  costs  such  as  taxes  .ina 
other  expenditures  cut  into  earn-:*"'‘  ~ 

ings.  SECOND  only  to  the  problem  of 

Burns  .<;■  Co.,  operating  six  large  .  raw  material  supply,  the  man-power 
packing  houses  in  addition  to  cream-  problcm.s  in  this  war  have  been 
erics  and  cheese  factories  in  the  shown  to  he  the  most  vexing,  both 
western  provinces,  has  been  increas- !  as  far  as  the  armed  forces  and  the 
its  sales  appreciably  during  lli^  I'aclory  front  are  concerned.  It  is 
as  result  of  demand  for  food  '  unfortunate  indeed  that  so  far  pub- 
ITanada's  allies  as  well  as  sales  lie  discussion  of  this  question  has 

been  conducted  upon  a  plane  of  hot 
partisanship,  racial  or  political  p,>-e- 
judice.  This  is  nol  to  say  that  one  or 
the  other  of  the  contending  parties 
may  nol  be  coming  pretty  close  to 
terest  charges  on  the  5  per  cent!  the  truth  of  the  matter,  but  it  can 
bonds,  only  bond  issue  outstanding.  :  not  be  denied  that  purely  political 
were  earned  1.22  times,  after  depre- ,  considerations  on  one  side  have  in- 


I 

w  ar  1  dividend  rate  is  close  to  6  per  cent 
For  a  lime,  earlier  in  the  war. 
during  the  swing  to  production  of 
military  machines  at  the  Ford  plants, 
there  was  some  adverse  effect  on 
earnings.  At  present,  most  of  com¬ 
pany's  activities  are  centered  on  war 
work,  on  vvhich  profit  margin  is  nar¬ 
row,  but  the  present  tremendous  vol¬ 
ume  of  production  has  resulted  in 
reasonably  good  earnings.  Last  year 
the  company  earned  close  to  $2  a 
share,  or  nearly  twice 'present  divi¬ 
dend  rale. 

After  the  war  it  vvill  he  necessary 


■ivilian  needs.  Last  year  the 
company's  total  profit.',  before  de¬ 
preciation,  interest,  income  taxes, 
o  $1,200,473  from  $644,277,  In- 


provision. 


variably  been  offset  by  equally  poli- 


advanlagcs  of  one  form  of  military 
recruiting  over  another  are  of  less 
importance  than  that  the  desirable 
goal  of  full  supply  of  man-power  for 
all  requirements  is  reached.  To  de¬ 
cide  offhand  on  what  the  various  ad¬ 
vantages  of  one  form  over  anotner 
would  be  is  a  matter  of  political 
polomic  rather  than  of  expediency. 

Canada's  program  of  man-power 
mobilization  ran  be  described  as  one 
of  jerks  and  hi'ches.  Spasmodic 
spurts  are  invariably  follov.cl  by  a 
slackening  vvhicli  generally  is  the  re. 
suit  of  the  fact  that  nobody  outside 
of  official  circles  seems  to  be  even 
partly  inlormed  about  what  is  need- 
en'.  That  this  mu.it  'ead  to  confusion, 
in  vvhich  partisanship  flourishes  is 
only  natural 

We  speak  often  of  armies  num- 


t  Vz  I  other  products  have  been  an  impor¬ 
tant  factor  in  increasing  sales.  Be- 


This  matter  of  man-power,  whe¬ 
ther  it  be  for  armed  forces  or  for 


for  the  three  years  prior  to  last  year  given  to  all  the  factors  involved.  The 


Britain's  increased  purchases  from  1  lical  or  ideological  arguments  on  the  ,  bering  millions,  with  the  idea  either  I 
cheese,  eggs  and  !  other.  i  f,f  jqip;-esjing  ourselves  or  for  pure- I 

ly  rhetorical  purposes.  On  the  other 
.hand  we  marvel  at  the  modern  com- 
p'e.xity  of  warfare  w  hich  requires  j 
that  each  fighting  man  have  behind  ' 
him  an  army  of  workers,  an  army  I 
which,  according  to  3  number  of  es- 1 
timates.  varies  from  twelve  to  thir¬ 
ty-two. 

Thus  we  are  told  very  frequently 
that  the  United  States  will  soon  have 
an  armed  force  of  10  million  men. 

'I  HE  HOUSE  of  Commons  Railways  and  Shipping  Committee  in  its  |  although  this  would,  according  to 
final  report  fabled  this  week  recommended  that  public  and  privately- :  these  estimates,  require  anywhere 
owned  railwa.'s  be  alloweel  to  compete  on  their  own  merits  for  govern-  from  120  to  320  million  men  on  the 
mcnl  business  without  departmental  instructions  for  the  division  of  iraf-  j  work  bench.  Under  a  similar  s.vstcm. 
fic.  This  is  as  it  should  be;  and  the  Committee  is  to  be  commended  fo. 
the  good  sense  of  its  findings. 

he  committee  la Us  report  expressed  the  opinion  that  "there  should  on  the  production  front.  These  fig- 
be  no  departmental  instruction  as  lo  the  routing  of  traffic  but  that  every  lures  are  obviously  out  of  line  and 
tran.5portation  company  should  be  allowed  to  compete  on  its  merits."  This  Ilhey  are  not  quoted  liere  with  the 

1  idea  of  proving  anything  hut  the 
!  simple  fact  that  w  e  might  w  ell  rle- 
I  dare  a  holiday  on  man-power  pol 
icmics  until  we  have  .studiouslv  and 


Canadian  army  of  one  million 
would  require  12  lo  32  million  men 


The  Financial  Times  lias  on  more  than  one  occasion  urged  the  elim 
ion  of  politics  so  far  as  possible  in  this  matter  of  competition  betvveei 
the  two  railwa.vs,  in  order  that  munit'on.s,  like  other  freight,  .should  i  need,  what  we  have  and  how 


ran 

pro- 


That  should  be  the  great  consideration.  And  there  should  |  vide  us  vvith  a  sensib'e  solution  A 


.  I 


imisiakes  for  which  the  present  management  is  in  no  way  responsible'. 


ous  dispute,  overvaluation  of  the! 
one  or  the  other,  and  general  con  I 
fusion  a.s  to  where  each  individual  j 
may  beet  find  his  or  her  place  in  the 
common  effort.  i 

»  E.  C.  E  1 


INVESTORS  SYNDICATE 


Heed  Office:  Winnipeg,  Man. 

Agentr  OfficfS  iti  St.  John.  N.B.;  Three  Rieers.  Que.i  MqntreiJ, 

8ue.i  Toronto,  Oni.;  Hamilton.  One.;  London,  Ont.;  Fort  'S'llliam, 
nt.:  Regina.  Satk.:  Sa'kaioon,  Saak.:  Fdmonton.  Alta.;  Caigare, 
Alta.;  Kamloops,  B.C:  Vancouser,  B.C. 


#  Democracy  is  menaced!  Our  way  of 
life  is  at  stake.  Idle  dollars  are  slackers — 
wasted  dollars  arc  criminals.  Only  work¬ 
ing  dollars  arc  hghting  dollar.s — have 
Victory  Value,  and  Victory  is  everything! 


The  dollars  you  invest  with  Investors 
Syndicate  of  Canada  Limited  never  stop 
working  for  you  and  for  your  Country — 
arc  invested  to  a  large  extent  in  Govern¬ 
ment  bonds  and  other  securities  of  com¬ 
panies  which  work  night  and  day  to 
produce  and  transport  war-winning 
weapons,  .supplies  and  services.  And 
while  your  dollars  are  helping  Canada's 
war  effort,  they  are  also  biiiloing  future 
financial  security  for  yourself. 


This  plan 


is  time-tested.  It  provides 
a  good  return  consistent 
with  safety  and  flexibility. 
Write  today  to  nearest 
office  for  complete  details. 


lo  .switch  production  hack  to  peace- 
time  activities,  hut  it  appears  prob¬ 
able  that  there  will  he  heavy  de¬ 
mand  for  motor  vehicles  for  civilian 
use,  due  to  deferred  demand.'  from 
now-  until  the  end  of  the  conflict. 

4.  4.  4. 

Don  Rou.vn  (iold 

Would  you  kindly  let  me  know 
through  your  Hints  to  Investors  col¬ 
umn  whether  the  Don  Rouyn  Gold 
Mines  Limited  is  still  in  e.risfenc<^.  and 
if  so  what  you  think  could  he  realized 
.for  the  stock  and  oblige.  —  "Sub¬ 
scriber,'.  Quebec. 

So  far  as  we  run  ajccidain.  Don 
Rouyn  Gold  Mines  has  never  relin¬ 
quished  its  charter.  Hence  the  com¬ 
pany,  technirall.v.  is  still  in  exLsIi  nee. 

Don  Rouyn  held  a  coiiiiderable 
acreage  in  Northwestern  Quebec,  but. 
about  4  year.'  ago.  p.in  of  this  acre¬ 
age  was  acquired  by  Noranda  Mines 
and  title  to  the  ba'.aneo  wao  dropped. 
Presumably  proceed,'  from  .sale  of 
that  part  of  the  acreage  whieh  was 
bought  by  Noranda  weiTi,  to  pay  ac 
crued  taxes  on  the  property.  No 
information  with  regard  to  standing 
of  the  company  has  been  available 
.since  1’33. 

There  is  no  market  for  stock  of 
the  company.  It  was  la.'t  quoted 
about  3  or  4  years  ago  wlien  it  was 
offered  for  a  cent  a  share  with  no 
bidders.  Apparent'y  there  are  lit  tie. 
if  any,  prospects  for  this  stcck  ever 
being  worth  anything,  but  until  com¬ 
pany  actuary  has  been  wound  up.  it 
i.s  just  as  well  that  share''ol<-lers 
should  bold  on  to  their  eertif: -ates. 


Provincial  and  Municipal 
Finances  In  War-Time 

'Continued  from  page  61 
housing  for  workers  are.  of  rours^. 
contributory  to  the  war  effort 

While  dispensing  with  improve¬ 
ments  now-,  it  IS  not  sugge.sted  that 
all  thought  of  future  growth  b' 
abandoned.  Rather  should  there  h'‘ 
emphasis  upon  the  planning  of  new 
public  works  and  arrears  of  deve’- 
opment.  a.s  a  contribution  of  our 
provincial  and  municipal  author¬ 
ities  to  the  post-war  rehabilitation 
period.  By  accumulating  such  a-- 
rears  of  building  and  other  publi'- 
eon.st ruction  now.  by  planning  for 
I  their  start  at  the  opportune  time  fol- 
loving  the  cessation  of  hostilities, 
thus  providing  employnieni  for  men 
and  materials  in  the  re-adjustnieni 
:  period,  the  provinces  and  municipai- 
itie.s  of  (.'anada  will  he  making  a 
notable  contribution  to  th®  pos'- 
war  development  of  I  heir  own  dis¬ 
tricts  and  of  Canada  as  a  whole. 

Warlimo  Housinq;  .Vwards 

.\pril  Total  ST.oOO.Ofln 

Ottawa  Contract-s  for  2.633 
houses,  six  staff  houses,  and  one  din¬ 
ing  hall,  involving  an  estimated  ex¬ 
penditure  of  ,$7.j00.0('0  were  award¬ 
ed  ilurlng  .\pril  hy  Vt'anime  Hous¬ 
ing,  Limited,  according  to  ,iq  an- 
nouncemeni  hy  the  Department  of 
.iluniiion.'  and  .3uppl,v. 

Total  value  of  work  contraetoq 
for  or  contemplated  is  more  than 
$.37,000, onn. 


Rely  on  the  Man 

who  KNOWS  the  way! 

0  Finding  the  way  out  is  no 
problem  for  men  who  know 
the  bush  .  i  :  but  how  easily 
most  of  us,  without  an 
experienced  guide,  can  lose 
our  way. 

You  can  "get  lost"  trying 
to  find  your  way  through  un¬ 
familiar  financial  problems, 
too.  Only  one  of  a  hundred 
life  insurance  policies  may 
be  the  right  one  for  you.  Or  a 
combination  of  several  may 
be  needed  to  give  you  and 
your  family  the  security  you 
want. 


Rigitl  guidance  will  help 
you  to  solve  such  problems 
simply  and  effectively . . .  and 
a  Canada  hife  representative, 
specially  selected  and 
trained,  can  be  of  definite 
assistance  to  you.  Why  not 
have  the  benefit  of  his  advice.^ 

Canada  Life 

CoHocLaA.  OULeii  /idA44Jia*te*  CompoMtf 

HEAD  OFFICE  .  TORONTO 


lleitiitiiils  on 


Question  Of  Parity  Of  Dollar  INot 
Allowed  To  Obstruct  War  Effort 


tharterld  iss? 


Liability  Guarantaad  by  the  Phoenix 
Insurance  Company  of  Hartford 
Total  Security.  $42,237,835.12 
CANADIAN  DEPARTMENT 
MONTREAL 
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(Continued  from  Page  J) 

fait  that  it  soon  makes  past  results '  change  their  Canadian  dollar  income 
i  .■iccni  inadequate. 

I  The  National  War  Finance  Com- 
j  mittee  is  now  the  body  charged  with 
■the  responsibility  of  selling  to  the 
i  public  all  forms  of  government  obli- 
!  gallons.  Having  in  mind  that  the  real 
I  savings  which  the  government  de- 
j  sires  must  come  in  relatively  small 
i  amounts,  but  in  tremendous  totals, 
i  f.om  the  great  mass  of  the  popula- 
'  lion,  the  Committee  faces  a  soiling 
Job  of  the  most  difficult  kind,  in  the 
I'nitcd  .States  you  are  faced  with 
this  problem  just  as  we  are  hero.  A 
successful  solution  depends  on  the 
creation  of  an  organization  of  the 
most  efficient  type,  drawn  from  all 
sections  of  the  community 
on  e.xplanatory  and  patriotic  publi¬ 
city  of  a  high  order,  and  requires 
the  wide-spread  support  of  labour 
and  employers,  indeed  of  everyone  in 
the  country,  not  only  during  certain 
periods  of  the  jeai,  hut  all  the  year 
round.  The  rewards  of  success  could 
be  extraordinarily  great.  During  the 
war,  these  rewards  would  be  repre¬ 
sented  hy  orderly  abstention  from 


Survey  by  American  Service 
Bureau  Shows  Benefits  From 
Safety  Measures 


per  cent  of  the  total  increase  came 
from  other  ia.\  sources. 

In  vie  of  the  fact  that  Canada 
has  found  it  necessary  to  raise  per- 
.■^ona!  income  ta\  rales  on  various 
occasions  since  the  beginning  of  the 
'•■ar.  It  is  not  surprising  to  find  that 
I  they  arc  a  good  deal  higher  than 
rales  in  the;  United  States,  except  in 
the  ease  of  large  incomes.  Compar¬ 
ing  a  Canadian  with  an  American 
resident  in  New  York  .Slate,  the 
married  Canadian,  without  chii- 
ilicn.  pa.vs  t'\ice  as  much  as  at  the 
.?J0,b00  level,  a  little  more  than 
twice  as  much  at  the  .$5,000  level, 
ncari.y  three  times  as  much  at  5'j.- 
OOO,  and  six  times  as  much  at  $1,800. 

1  should  point  out  also  that  Cana¬ 
dian  law  does  not  allow  any  deduc¬ 
tion  for  other  taxc.y,  and  there  are  | 
no  tax  exempt  bonds  in  Canada.  Our  : 
eorporaiions  pay  a  normal  tax  of 
IS  per  eeni  on  ineir  standard  profits; 
—  tnai  i.s,  the  average  profits  luring 
the  veals  193C  to  1939  inclusive 
79 'j  per  cent  of  the  amount  b> 
w  hich  their  jirofits  exceed  those  of  | 
the  standard  period.  There  is  a  fur.  j 
Ihcr  provision  that  no  corporation 
ran  pay  less  than  10  per  cent  of  to-  ' 
tal  profits.  i 


.More  Active  Busine*.';  and 
Higher  Commodity  Price.s 
.\re  Reflected 


into  the  eurreneies  of  their  own 
countries,  through  the  Board  at  of¬ 
ficial  rales.  I'he  people  mainly  af¬ 
fected  by  this  policy  are,  of  course, 
residents  of  the  United  States.  And 
I  should  point  out  that  the  ability 
to  obtain  U.S.  dollars  at  official 
rales  relates  nol  only  to  income  from 
Canadian  domestic  bond.s  and  stocks 
or  real  estaic.  It  also  relate.s  to  the 
profits  of  branches  or  subsidiaries  ' 
U.S.  companic.-;.  i  ho.^e  profits  have 
been  iransferab'c  in  full,  and,  in  the 
vast  majority  of  eases  have,  in  fact, 
been  transferred  in  full.  .So  we  are 
not  accumulating  any  debts  to  em¬ 
barrass  us  in  the  future.  We  are 
depends  '  pa.ving  our  w  ay. 

In  the  process,  we  have  had  to  cut 
down  on  non-c.s.scntial  imports,  to 
forego  pleasure  travel,  and  to  econ¬ 
omize  in  the  us'c  of  U.S.  dollar.s  in 
many  w  ay.s.  These  curtailments  help¬ 
ed  U.S  to  survive,  but  did  nol  obviate 
a  .steady  Using  u|)  of  our  available  | 
U.S.  dollar  resources.  Something  had  ’ 
to  be  done  about  this  problem,  and  ; 
that  somelhmg  look  the  form  of  an 
agreement  between  the  President  of; 
the  United  Siates  and  the  Prime 
•Minister  of  Canada  a  year  ago.  Jn  ' 
terms  of  that  agreement,  the  United: 
States  agreed  to  buy  a  considerable; 
quantity  of  war  supplie.s  from  Can¬ 
ada -gun.'.  .'hips,  chemicals,  metals, 
such  as:  aluminum  and  nickel  and' 
many  other  things.  It  was  our  hope; 
—  and  a  hope  which  I  believe  will  be' 
realized — that  I  he  value  of  the  war 
material.s  purcha.'cd  from  us  by  the: 
United  Stales  wou'd  come  close  to 
the  cost  to  U.S  of  war  materials  and 


HAZARDS  REDUCED 


O.NTARIO'S  BIG  GAI.N 


'  Colorado  Springs — Lee  N.  Parker, 

;  president,  American  Service  Bureau, 
j  Chicago,  Illinois,  in  an  address  on 
I  "Some  Occupational  Observations  of 
I  the  Defense  Industry”  at  the  open- 
1  ing  session  of  the  annual  mccl’ng 
i  of  the  Medical  Section,  American 
;  Life  Convention,  expressed  the  con- 
I  v  iclion  that  the  nation’s  war  indus- 
I  try  and  effort  will  in  no  small  way 
I  be  responsible  for  developing  new 
!  manulacturing  processes,  belter 
I  working  conditions,  some  vastly  bel- 
I  ter  industrial  housekeeping,  im- 
'  proved  safety  measures  and  better 
industrial  relations. 

He  added  that  a  large  govcin- 
ment  subsidy  is  one  important  en¬ 
abling  factor  for  belter  safely  en¬ 
gineering  and  definite  benefits  to 
life  and  heaJlh. 

"The  benefits  of  tlie.se  war-time 
safety  measures  may  well  carry  on 
during  times  of  peace,”  ho  sa  d. 

The  American  Service  Bureau 
make  life  insurance  reports  for  the 
163  leading  life  insurance  companies 
of  the  United  States  and  Canada 
that  are  membcr.s  of  the  American 
Life  Ooitvcntion.  Mr.  Parker  based 
the  conclusions  expiessed  during  the 
course  of  his  highlj  enlightening  ad- 
dre.vs  on  personal  observations  in  a 
number  of  the  nation’s  big  ordnance 
plants  "somewhere  between  the 
Rocky  M'ountain.s  and  the  Atlantic 
seaboard."  For  obviou.s  reasons  he 
did  not  give  the  exact  location  of 
these  plants  and  he  also  withheld  the 
names  of  the  companies  operating 
these  plants,  the  number  of  work- ! 
ers.  output,  etc.  : 

But  :  e  did  reveal  that  the  general  | 
accident,  record  of  the  plants  was  i 
below'  that  of  the  national  average  i 
for  all  Industrie.*  both  as  to  fre- | 
quenry  of  accidcirts  and  the  scvcril.v. ; 
His  studies  dealt  only  with  the  fill¬ 
ing  of  demolition  bombs,  high  cxplo- 
.sive  shrlli  and  the  handling  and  as- 
.'embiing  of  the  component  parts 


Ottawa.— The  amount  of  rheques 
eTahed  m  the  clearing  centres  of 
("anada  was  .?•'!. 73.'!  million  in  April, 
a  gain  of  .’5  p.c.  over  the  same  monl  i 
of  iaji  year.  The  total  for  the  .'a.mc 
moinh  of  1911  was  .?2.9S1  million. 
The  marked  advance  was  due  to 
more  active  businc.s.'  conditions 
coupled  with  a  higher  level  of  com- 
modit.v  prices. 

Flach  of  the  five  cconomii-  areas 
recorded  notable  gams  over  the  same 
month  of  last  yeai'.  'I'he  incrca.ie  m 
the  Maritimes  w  a.s  16.9  p.i'.,  the  total 
in  .\pril  having  been  ?85.6  million. 
Debits  m  Montreal  rose  from  ?7'!7 
million  to  .?99S  .million,  ihe  total  for 
the  province  in  April  1  aviiig  been  in 
excess  of  ,$1  billion  compared  with 
.$821  million  ,n  .April  ia.-^t  year.  Otta¬ 
wa  debits  were  .$500.6  million  again.sl 
.$212  million  in  April  1941,  the  nd- 
\.ancc  m  Toronto  having  been  from, 
.iSol  million  to  $1,03.3  million.  Tlie  : 
net  result  for  the  province  of  Onic-  . 
an  increa.se  fiom  .$I..'!90  mil- 
a  gain  of  no 
The  gain  in  the' 
.$516 
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apprehension  of  the  latter  willi 
whk-h  we  approached  th^'ni. 

"Reference  to  several  .scientific 
articles  and  statistical  data  liascd  on 
past  experience  may  justify  the 
comment  that  pa'l  experience  with 
th's  parUcular  branch  of  munitions 
and  explosive  handling  is  nol  in 
tune  w'ith  present  operating  condi¬ 
tions. 

‘‘New  processing  practices,  new 
standards  of  safely,  rrmarkable  in¬ 
dustrial  housekeeping  and  new  slan- 
dards  of  industrial  selection  and 
personal  hygiene  activate  Ihe  shell 
loading  industry,  Tllel■r^  Mill  be  oc¬ 
casional  inriustrial  accidents,  pos¬ 
sibly  some  .severe  ones  as  occurreil 
early  this  vear.  I  tliink,  ho\ve\er, 
that  the  facts  that  I  have  presentert 
covering  millions  of  hours  of  expo¬ 
sure  and  the  large  number  of  em¬ 
ployees,  support  the  favourable  a.t.ti- 
tud,;  lov  ard  the  hazards  of  Diix 
branch  of  the  defen.s''  industiv  re¬ 
flected  throughout  these  remarks.” 


Neesile-s.-?  to  say,  Ihe  price  ceiling 
I  policy  would  nol  have  the  .slightest 
chance  of  .succe'.s  if  wage  talcs  in 
i  general  were  allow  ed  to  rise,  nor, 

:  indeed,  if  any  .section  of  the  com- 
:  munily  were  permitted  to  improve 
its  po.dlion  versu.s  other  sections  of 
the  eommimily  bv  niean.s  of  an  in¬ 
crease  in  price.5.  Human  nature  be¬ 
ing  wnal  it  i.s,  there  are  a  goo,i 
many  people  ".ho  heartily  endorse 
■  the  prinelple  of  wage  and  price  eeil- 
'  ing.s,  hut  feel  that  their  particular 
ease  is  an  exception  to  the  rule.  1 
believe,  however,  that  there  has 
been  general  and  genuine  .support  of 
:  tliesc  policies  Ihrougliout  Canada, 
and  that  the  Wartime  Priee.s  and 
j  Tr.ade  Board  have  received  magnifi- 
'  cent  eo-operation. 

You  can  readily  understand  that 
the  adoption  of  an  over-a'I  price 
ceiling  polirv  in  the  United  Stales 
was  a  very  helpful  thing  from  our 
poini  of  v.rw'.  It  would  have  been 
nothing  .short  of  a  disa.ster  if  the 
United  .Slates  iiad  decided  to  throw 
up  its  hands  and  abandon  itself  to 
inflation.  Canada  is  a  small  eounti.v.  1 
and  vve  know  that  our  difficultic.s  in  ■ 
adminisloring  policies  of  Ihe  charae- ' 
ter  under  discussion  are  not  so  great 
a.s  fhev'  are  in  the  United  Stales,  We 
are  watching  your  effort.s  with  the 
keenest  and  most  sympathetir  atten¬ 
tion.  .Self-intcrc.st  is  obviously  in¬ 
volved  in  our  concern  v  iih  what 
transpires  south  of  the  boundary  j 
line,  but  it  is  nol  a  form  of  self-  ' 
inlcre.<t  of  which  anyone  need  feel 
ashamed.  Wliat  we  genuinely  desire 
is  that  the  policies  of  our  two  eoun-  1 
tries  should  be  .such  a-s  to  promote 
the  maximum  possible  war  effort  ; 
within  Ihe  .shortest  po.ssiblo  tlme:j 
that  the.v  should  be  such  that  after 
victory  is  achiovfd  both  eounlr'Psi 
will  find  themselves  in  good  shape  ' 
to  handle  their  post-war  problems,' 
and  to  co-operate  with  vigour  and  j 
good  friendship  in  the  reconstruc- : 
tion  of  a  peaceful  world.  i 


I  io  w  a; 

!  on  to  $1,895  million, 

’ess  than 

Prai'-ic  Proviii'-e.s  was  from 
.Tiillioti  Io  $.537  million  amounting 
(0  t.l  p  The  debit.-  in  Winnipeg 
\' ore  .$^;24  million  .again.'l  $.;9.';  mill¬ 
ion  in  the  same  month  last  vear, 
'The  advant'o  in  Brdi.-h  Columbia 
’>  a.'  16, p  e.,  the  loiai  having  heen  i 
>214  miilion  ag.ain.'i  .$18.1  million. 
Tho  dehil.s  in  X'aneoiivor  rn.sp  from 
.$1T!  ir.illion  to  .$172  million. 

I'irsl  Four  .Vlontl-s 

Bank  debils  in  ilie  rjr.-i  four  i 
months  of  the  pre.'oni  vrar  were' 
.$11.0.31  miilion  against  .$11,301  mill¬ 
ion,  ar.  increa.se  of  $”,7,'j(i  million.  ' 
Consequeiil’y  the  staiKling  was  21.2 
p,  '.  over  Ihe  same  period  of  1911. 
Willi  one  rxception.  advanec.s  were, 
terorded  in  each  of  the  I  bin  v -one, 
eenlres  for  whieii  siali.-tics  are 
ava  ,ab|e.  The  irc-rease  in  the  Mari- 
i.ni-  Provinces  was  from  .$27.S  mi:-' 
lion  to  $.348  million,  amounting  lO 
21  4  p.e.  The  gain  in  Montreal  was 

25. 5  ICC.,  the  total  rising  from  $2.- 
776  million  to  $3,493  million.  Th"  ; 
ga.n  in  the  Province  of  OJ'jehec  was,' 
21.8  p.c,,  ilie  total  in  llic  fir.'i  four 
■nontlis  of  the  present  year  having  ; 
been  $3. $99  million.  'The  gain  in 
Ontario  wa.s  $1,182  miliion,  the  to¬ 
tal  in  the  fir.et  four  month.'  having  ' 
been  $8,011  million.  'The  increase 
siiow  n  in  the  13  clearing  centres 
amounted  to  27.3  p.e.  ’Tlie  gain  of 

13.5  p.e.  in  the  Prairie  Provinces  re-  ' 

fleeted  the  change  from  $1.78t  mill-  ' 
ion  last  year  to  ,$2,092  million  in  | 
the  pcriofl  under  review.  Cain.s  were  ‘ 
siiow  n  in  the  three  clearing  centre.s  ■  ' 
of  British  Columbia,  the  not,  result 
being  an  increase  of  23.1  |i.c,  'I'he  * 
toi.al  in  the  present  year  was  $878  | 
nii.lion  against,  $719  million,  the  ‘ 
greate.'i,  absolute  iner-ease  having  ! 
Keen  registered  in  Vancouver.  j 

<  omiiarisoii  With  March  .  i 

Owing  IO  heavy  pavments  on  the  v 
.'■eond  Vbctnrv  Loan,  bank  debits  1 
reeorded  a  decline  jn  April  after  ; 
.'easonal  adjustment  from  tlie  high 
.'landing  of  March.  Debii.s  in  .April 
were  .$3,7:;,'!  mi  linn  against  .$4,177  \ 
million  in  the  preceding  month.  'I'he  t 
indicated  declln-  irrespective  of  sea-  i 
sonal  tendencies  wa.s  about  1.3  [i.e.  ; 

Circulating  media  in  the  hnnd.s  of  s 
the  public  amounted  to  $590  million  '] 
at  Ihe  beginning  of  April  again.'!  '  f 
.'■'!98  million  on  the  .'a, me  dale  Iasi  | 
.vear.  .Note.s  in  the  hands  of  th'  pub-  f 
lie  rose  from  .$.!65  million  to  $1.81  ^ 
million,  while  it  i.'  e.'iimnled  that’,,, 
the  subsidiary  eom  in  active  eircuia- 
lion  wa.s  .':!'i9  million  against  $4.!  ^ 
mTI;on  a  vear  ago. 

OfBITS  TO  INDIVIDUAL  ACCOUNTS  r 


March  31st  last.  In  the  former  year, 
total  revenues  rcpre.scntcd  91  pe- 
i  cent,  of  expenditures.  In  the  latter 
year,  19  pe;  cent.  'The  balance  to  be 
linaiued  by  borrowing  in  various 
forms  I  h  re  fore  increased  from  $50 
millions  to  about  $1,300  million-',  and 
will  increase  s'.iil  further  during  the 
pre'ont  fiscal  vear.  I  need  hardly  say 
that  all  the  increase  in  expenditure 
since  the  war  began  lia.s  been  for 
war  a.'eount,  including  our  financial 
assistance  to  the  United  Kingdom. 
Peace-time  expenditures  have  de- 
clinerl. 

While  reference  to  war  expendi- 
lure.s  1.'  ncccssanly  made  in  terms  of 
the  dollar  amount.'  involved,  our  real 
interest  in  such  figures  is  based  on 
Ihe  fart  that  they  portray  the  scale 
of  the  war  effort.  I  am  not  going 
to  inf  iei  on  vou  a  mass  of  informa-  : 
tion  in  respcci  to  the  number  of  our  ] 
Armed  Force,  overseas  and  on  the 
sea  and  in  this  country,  nor  shall  1  , 
give  you  statistics  of  our  production 
of  munilions  and  war  supplies.  A 
good  deal  ot  in  formal  ion  on  t'ne.se 


.^u.mmarizing  my  remarks  to  this 
point,  I  hrve  rofenrd  to  the  govern- 
,  meni's  desire  to  finance  the  war,  a.s 
i  far  as  practicable,  on  the  "pay  as 
you  go"  basis.  A  trebling  of  lax  re- 
I  venue  i.s  an  indication  of  what  lia.s 
been  fione  in  this  respect.  Even  so. 

;  the  gap  between  revenue  and  expen- 
|diture  is  inevita'n’y  very  large.  It  is 
,  the  desire  to  bridge  this  gap  by  bor¬ 
rowing  the  savings  of  the  public  -  - 
!  corporations  a.s  well  as  individuals 
—  a  most  difficult  task,  which  will 
1  continue  to  require  all  our  energies. 
'To  the  extent  that  the  gap  is  not 
fully  bridged  in  this  wav,  resort 
must  bo  had  to  hank  financing.  . 
.Since  the  beginning  of  the  war.  the. 
government  has  sold  issue.'  aggre¬ 
gating  $459  millions  direct  to  the 
banks.  But  ihi.s  is  not  necessarily  the 
true  measure  of  bank  financing.  The 
he.'i  way  to  appraise  thi.s  .situation.- 
I  think,  is  |o  look  at  the  figures  of 
the  chartered  banks.  Between  Aug- 
u.st.  1939.  and  F'ehruary,  1942.  Can¬ 
adian  government  security  inves'- 
ments  of  our  chartered  banks  in- 
creased  by  .$519  millions,  or  nppi'ox;-  . 
mately  45  per  cent.  Deposits  in-  I 
creased  by  ,$812  millions,  or  24  pt-r 
cent.  ’These  changes  in  the  banking 
figure.-',  while  .substantial  enough. 
,are  not  frightening,  I  hope  it  will  hr 
possible  to  make  the  same  .riatemen' 
at  the  close  of  the  w  ar. 


Market  In  Brazil  P'or 

Wcsslcrn  Rabbits  .Srni 


Winnipeg.  .Some  rxeiirmeni  Ins 
been  caused  among  prairio  fur  deal¬ 
ers  by  111-'  information  eoniniunie- 
ated  from  Brazil  that  a  marl-e'- 
could  be  established  in  that  eouniry 
which  would  absorb  about  2,099  990 
skins  a  year  of  western  Canadian 
rabbits.  ’They  are  now  desired  by 
hat-making  firms  in  South  Amer¬ 
ica.  One  firm  aloii'  in  .Sao  Paulo  i.s 
said  to  be  sceliing  200.000  pells. 

Rabbits  abound  on  the  prairies  as 
well  as  in  the  wooded  country  to 
the  north  and  effort,'  are  now  be¬ 
ing  made  to  encourag-  their  ship¬ 
ment  to  dealers. 


Our  fiiianeial  reiat  ionship.s  with 
the  United  Kingdom  and  Ihe  rest  o,' 
the  sterlmz  area  eon.siitute  the  olhci 
side  of  our  picture.  li  has  been  ne- 
eessar.v,  sin-e  tlie  beginning  of  Ihe 
war,  to  make  .sure  liial  no  lack  of 
Canadian  dollais  kept  the  United 
Kingdom  from  buying  all  the  things 
j  w  hich  they  neederi  to  obtain  in  Can¬ 
ada.  Tiiey  'vere.  of  course,  in  rcecip* 
of  eeriain  Canadian  dollar  income 
from  proceeds  of  exports  io  this 
eouniry,  from  interest  and  dividend 
receipt',  .'hipping  income  and  .so 
forth.  Bui  the  sum  total  of  this  in¬ 
come  on  V  provided  a  relatively 
.'mall  po;:'on  of  their  requirement.' 
fo;-  purch. ’.'OS  from  Canada.  Their 
deficit.  f:nm  the  outbreak  of  the 
war  until  the  end  of  February,  1942. 
amounted  to  approximately  $1,770 
million.'.  This  deficit  has  been  fin¬ 
anced  ;n  three  ways.  In  the  ea' ly 
stages  of  the  war-  that  t,',  up  to  De- 
I  eemher,  1940  --  we  reeeivcxl  partial 
payments  in  gold.  The  total  involved, 
name'y  $250  millions,  was  used  by 
u,'  to  reluee  our  deficit  with  the 
United  .States.  .Sccon'dly,  the  Cana¬ 
dian  government  and  Ihe  Canadian 
.Naiiniical  Raiivvav.s  prepaid  their 
bonded  debt  held  in  the  United  King¬ 
dom,  and  this,  together  with  some 
repatriation  of  Canadian  .'eeuril i>s, 
aeeoimted  for  approximately  $82') 
millions. 

'The  balance  of  the  deficit  to  Ihe 
end  of  Fe'oruary  la.'t  wa.'  rovere  I  by 
a  $790  millions  loan  froiy  the  Can¬ 
adian  government  to  the  govern¬ 
ment  of  Ihe  United  Kingdom  -a  loan 
which  i.s  non-interest  bearing  for  the 
duration  of  the  war.  In  March,  Par¬ 
liament  authorized  a  gift  of  one  bil-  j 
lion  dollars  to  the  United  Kingdom, 
this  .amount  being  eslimated  to  be 
.‘juffieieni  to  cover  their  deficit  in 
Canr-'la  until  early  next  year.  While; 
the  gift  IS  phrased  in  dollars,  you  I 
can  understand  that  the  real  mean¬ 
ing  of  th,-'  transaction  is  that  Can¬ 
ada  i.s  making  a  contribution  of 
gun,',  tanks,  aircraft,  other  muni 
tion.s  of  war.  food  .stuffs  and  sup- 
p'ies  to  Ihe  full  extent  that  thes" 
things  are  needed  by  other  parts  of 
the  Empire.  In  effect,  the  ha.sis  oh 
hich  we  are  no"-  operating  i.s  this: 
M'e  ate  cledicaled  to  a  war  effort 
w  hich,  to  the  best  of  our  kno’.vlcdgc 
and  abiliiv-,  is  an  "all  out”  one.  pro¬ 
viding  men  and  equipment  for  our 
Arm''d  Forcc.-s  on  land,  on  the  s'-a 
and  in  the  air,  a:vd  providing,  a.' 
veil,  large  quantities  of  equipment 
and  supplies  for  the  United  Kingdo.Ti 
and  oUici'  members  of  the  United 
Nations.  Financial  considerations  do 
not  enter  into  this  picture,  with  this 
single  e.'.eeption:  that  to  enable  us 
to  pav-  for  war  supplies  from  the 
United  States  we  need  to  sell  some  1 
war  supplies  to  Ihe  United  State.'.  | 
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Bank  of  Canada  Statement 


The  weekly  statement  of  the  Bank  of  Canada  as  at  May  27,  1942,  shows 
a  decrease  of  .$3,423,423  in  total  assets  as  compared  with  the  previous  week. 
Other  assets  were  up  .$2,275,352  while  .Sterling  and  U.S.  Funds  show  ed  a  de¬ 
crease  of  .$6,875,000.  Inveslmen'is  were  lower  by  $983,156. 

Among  liabilities  total  deposits  showed  a  decrease  of  $7,710,199  from 
Ihe  previous  week,  deposits  of  the  Dominion  Government  being  $22,309,898 
higher  and  Chartered  Bank  deposit.'  lower  by  $22,917,334. 

As  compared  with  t<he  same  week  last  year  total  assets  .'bowed  an  in¬ 
crease  of  $173,628.1.30  inve.'t mcnls  being  up  $169,011,802.  Circulation  show-.' 
an  increase  of  $147. 776, .339  and  deposits  arc  up  $19,860,746.  Comparative 
figures  herewith:  — 

.\>M--,T.S—  .Vlaj  IJi:  .VUy  -pi,  l?i;  rlVge  in  ivpi'k  i-h-gn  in  -  rnr 


Refore  elosing  my  remark.',  I 
would  like  to  refer  to  a  policy  of 
major  importance  which  vv-p.s  adopi- 
c'l  in  Canada  .aoout  eight  non'-h.' 
ago.  and  v.hieh  has  received  eonsid- 
erah'e  attention  in  the  United  .State.'. 
It  was  the  policy  of  putting  a  ceil¬ 
ing  on  wages  and  prices.  By  last  Oc- 
toh^r,  it  was  realized  that,  in  spite  of 
high  taxation  and  Ihe  encourage, 
men;  of  voluntary  sav  ings,  the  grow¬ 
ing  volume  of  purchasing  power  in 
the  hands  of  the  people  was  certain 
to  lead  to  rising  price  levels  and  ris¬ 
ing  wage  rates  unless  preventive 
measure.'  were  adopted.  We  kiimv 
that  once  an  inflr.tiona'-y  movement 
got  under  way  it  would  go  far.  We 
knew  that  it  would  be  hound  to 
eau.se  such  di.sruption  that  the  effi- 
eiem-y  of  our  war  effort  w-ould  be 
.'criou.'ly  impaired,  and  our  post-'var 
problem,'  aggrav-aied  In  an  Intoler¬ 
able  evlent.  One  mii.st.  know  and  be- 
lieve  these  things  in  or.-ler  to  have 
Ihe  courage  to  embark  on  a  wage 
and  price  ceiling  policy.  1  believe 
that  we  we"e  the  first  of  the  demo 
erafic  .states  to  do  .so.  The  price  i-ei]- 
ing  policy  is  .administered  hv  Hie 
W’arllme  Prie'-s  .and  Trade  Board, 
and  I  ree,all  that,  w-hru  the  Chair 
man  of  the  Board  took  up  Ins  ne-,- 
duties,  hi.5  first  remark  was  that 


•  New  factories,  new  aiiditions,  new  machinery  .  .  ; 
more  material,  more  equipment,  more  men  employed  .  .  . 
Canada's  war  effort  is  placing  ever-increasing  demands 
on  Canadian  industry  and  business. 

To  meet  these  demands  efficiently,  money  is  required, 
often  in  unforeseen  amounts. 

This  Bank  is  ready  to  assist  you  in  your  need  for  money 
arising  directly  or  indirectly  out  of  the  war  effort.  A  loan 
may  sometimes  enable  you  to  seize  an  opportunity  for 
service  which  otherwise  would  pass  you  by.  Consult  our 
nearest  Branch  Manager. 


Voncotiv 
V.C’er  0 


ftUT.STA.MHNG  SAI.ES  RECORD 

T-ondon.  Out,  .less  Abelson.  re- 
pre.sentativp  of  the  Northern  T.ife  iu 
Gitaw-a.  has  achic.-ed  an  ontstan'l'ng 
.sale.'  record.  In  .'lay  he  qualified  foi 
the  company'.'  Honour  Roll  for  the 
•sixtielh  eons^i-utivp  lime. 

He  entered  the  iife  in'uraiK-e  busi- 
ne.'S  w-|th  the  North  I.lfo  five  vears 
ago.  Every  month  sinee  then  he  ha' 
more  than  qualifiel  for  Hie  eoni- 
pany'.s  Honour  Roll. 


THE 

DOMINION  BANK 


I MQl  r,  SALES  (  ()\Tr>T 

The  Northern  Uifp  A.'L'uiatiep  foni 
nany  of  Canada  is  (  iiri-ently  running 
a  unique  .sates  confesl.  Instead  of 
the  usual  mereliandi.'c  prize.*.,  the 
company  i.s  offering  to  .send  '-.gar- 
ettes  to  Ilie  friends  of  il.'  .'a'e.snien 
in  the  fighting  forret.  Tiio  ronle.'t 
i5  being  run  in  both  Canada  and  the 
United  States. 


ESTABLISHED  1S7I 


ROBERT  RAE, 
General  Manaaei 


C.  H,  CARLISLE. 

rreeiaent. 
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MINING  STOCKS 
AGAIN  MOVE  UP 
WAR  SITUATION 


Apparently  Kavoiirablo  Devel¬ 
opments  in  Past  Week  Re-  ' 
ficeteel  in  Market 


Western  Oil  News 

Greater  Drilling  Activity  in  Alberta  Inclicatcrl  by  Latest 
Report  of  Federal  Government  —  Production 
For  March  And  For  First  Quarter  Reached  New 
High  Levels  at  908,163  And  2.604.299  Barrels 


PAMOUR  DIVIDEND 
OMISSION  TO  CUT 
NORANDA  INCOME: 


Loans  To  Hasaga  Mines  ' 
Front  Haniinell  Paid  Off 


SOME  GOOD  GAINS 


Increatod  oil  drilling  ai’ti\  il.v  in  ■  Board  reports  this  well  in  the  Lo«  - 
I  Alberta  is  indicated  in  a  report  on  ■  er  Blairmore. 

drilling  permits  issued  b\-  the  De-  '  •>  +  + 

- -  I  partniJiU  of  Lands  and  Mines.  Equipment  for  the  L’.S.  govein- 

Toronto  liurcnii  Tiie  I'tnanriai  Timr*  Since  Joiiuai  v  J.  46  dritling ;  mciit  wells  at  Fort  Norman,  to  bo 
'J'oromo.  -  The  bombing  of  Col- ‘  have  been  issued,  compared  !  drilled  by  Imperial  Oil  a.s  their 

pgne  .and  Essen  during  the  past|"  iln  24  in  the  similar  period  of  I  agents,  is  now  moving  in.  The  re¬ 
verie  has  hai  the  effect  of  bring- j  IH-IL  I  finery  is  being  reopened  at  Fort  Nor. 

ing  closer  to  traders  in  Canadian  ■  Twoh  e  applications  have  been  :  man  and  four  rotary  rigs  are  to  he  j 

mining  markets,  visions  of  eventual  I  granted  this  vear  for  petroleum  attd  used  for  the  drilling.  I 

peace,  and  possibly  causing  a  feel-  :  natural  gas  exploration  work,  cov  - 1  +  ! 

ing  that  the  war  may  not  last  as  i  ering  an  area  of  484.732  acres,  com-'  In  five  payments,  Major  No.  3  has 
long  ;is  vwTs  originally  e.\pected.  To- j  pared  w  ilii  129.688  acres  involved  i  returned  its  preferred  net  royalty 
gethcr  with  the  favorable  news  from  I  in  applications  granted  in  the  same!  holders  a  total  of  $3,127.60  per  1  per 

Libya  and  the  reparted  checkmate  |  period  of  1941.  1  cent,  an  average  of  $625.52  per 


Toronto  Iltircaii  'I'lio  rinaiu-tai 

Toronto — All  personal  loans  from 
.T.  E.  Hammell,  pre.sident.  have  been 
retired  and  profits  from  now  on  will 
go  to  building  up  the  company  trea-s- 
ury.  was  the  news  given  to  share- 
u  II  II  D  J  •  »  --ii  of  Hasaga  Gold  .^llnes  at  the 

with  Hallnor  Reduction  Will  annual  meeting.  No  immediate  divi- 

Idonds.  however,  are  in  sight,  it  was 
slated. 

Development  west  on  the  ISOO-foot 
level  indicates  a  new  ore-body.  The 
I  ore  has  been  traced  to  the  65n-fool 
horizon  and  deeper  drilling  is  pro- 


KOOTENAY  BELLE 
IS  WORKED  OUT 


Shareholders  Will  Be  Consulted 
as  to  Future  Policy  at 
Annual  Meeting 


could  he  realized  if  sold,  and  th 
:  would  amount  to  over  $100,000 

The  president  fold  the  meet  in  z 
;hat  the  company  was  actively  in¬ 
terested  and  partic. paling  in  iron 
processes,  details  of  which  cannor  b® 
given. 

.M'ines  Dept.  Of  ^lanitoba 
Income  Excecdcfl  Million 


Reduce  2nd  Quarter  Earnintifs 
10  Cents  a  Share 

PAMOUR  PROFH'S  OFF 


3’ancouver.  --  Property  of  Koote¬ 
nay  Belle  Gold  Mines  ha.s  been 
worked  out  and  it  is  unlikelv  that 


Winnipeg.  —  Gross  rec  ipU  of  th® 
.  -11  .  u  Manitoba  department  of  mines  and 

toe  present  mill  tonnage  can  be  resources  for  the  vear  which 


maintained  after  the  end 
month,  vice-president  J.  1 


of  th‘s  . 
Trum- 


closed  April  .30  exceeded  the  mill.on 


Announcement  has  been  made  oy  ,  mill  has  been  J  huVr'informs  Wiarc“holde‘rs  in'  thran-  sbicc‘!hei- ,nn '‘w U 

directors  of  Pamour  Porcupine  !  ffu^d  of  particular  value  hut  the  nual  report.  '  ake^  ov er  Lv  Vo 

Mines  Lt.i..  that  no  dividend  dislrio-  ”  ^  Lake  (.old  Shore  properly  .  Mr.  Trumbull  slates  that  several  -rup  pa...  ,aVp 
ution  will  be  made  on  company  s  j  ha-''  not  been  re-opened  in  search  of  prospects  were  e.xamined  during  oe-iod  v^s  <?ir'3  8-^‘ 

.stock  for  first  half  of  th's  year.  '  ne"’  ore.  lihe  past  year  with  negative  result.^  ^  SLL.080O.  hor  the  vea. 

Dividends  have  been  pa.d  at  the  i  f'he  meeting  was  routine,  with  ail  Apart  fro.m  a  prospect  on  which  it 


in  the  Australasian  theatre,  this  fac¬ 
tor  has  caused  a  further  gain  in  the 
.gold  stocks.  In  fact,  both  from  a 
sfuidpoint  of  volume  and  strength, 
the  gold  i.ssucs  appear  about  I  he 
healthiest  section  of  the  entire  mar¬ 
ket  at  the  present  time. 

Therefore,  despite  continuing  word  I 
of  diviricnd  reduction.s  and  labor 
.shortages  at  gold  mines,  the  go'ds 
h.avc  continued  to  hold  the  spotiight.  j 
liicidentaiiy,  with  goUU  now  '  ' 

ored  .a  peace-time  issue  by  many 
iirokers  and  invesiors.  it  i.s  (|uitc 
likely  ilial  the  action  of  the  gold 
.section  of  the  li.sl  from  now  on  may 
be  considered  a  fairly  good  baro- 
Tneier  of  the  general  opinions  re- 
gT'ding  length  of  the  v' ar. 

A!  any  rale,  in  the  week  cnlcvi 
.liiiic  2.  the  in.lex  of  20  gold  stocks 
rose  a  furtlier  .1.73  to  close  at  68.30. 
wlvch  i.s  a  far  ciy  from  the  year’s 
low  of  61.01  reached  a  month  or  .so 
ago.  "I’he  senior  golds,  as  vv  a.s  lc>  lie 
expect  cl.  were  right  in  the  fore¬ 
front  of  the  trading,  willi  gains  out- 
w  clglih'g  losses  by  t  vv 
.showed  the  largest  single  gain,  ris- 
mg  lit.  wiiiic  East  Maiartic  w  a.s  23c 
higlirr.  Ollier  gains,  ranging  from 


Under  ti.esc  leases  of  lands  for  month,  reports  statistician  of  Asso- j  anda  Min^  Ltd 
c.xploratoiy  work,  operations  must  Companies  of  Clifton  C.  Cross, 

begin  within  60  days  from  the  lime '  Ca'gary.  Originally  sold  at  $4,050.00 
the  application  is  granted.  This |  P«'~  1  Per  cent  and  preferred  to  that 
year,  the  department  has  granted  1  $922.40  remains  to  be 

111  petroleum  leases  for  operations  1  P®*'^  to  clear  the  preference  feature 
Crown  lands,  inv  oh  ing  40.982  !  J/’’®  issue. 

I  acres,  compared  with  200  granted  at  !  .  **  opet^Uf'S  on  an  allow- 


rate  of  12  cents  annually,  on  ai 
interim  loss,  basis  1938,  lak  dis'rib- 
ution  of  6  cents  a  share  having  been 
made  on  December  last  year. 

Company,  a  subsidiary  of  Nor- 
through  majority 


reports  being  adopted  and  directors  ,  holds  an  option,  known  as  the  Jessie 
re-elected. 


'the  departminl  will  record  a  sur 
i  plus  of  perhaps  .$400  0(>0.  .i  though 
I  the  e.xaft  amount  cannot  be  deter 


i  this  time  in  1941  for  48,338  acres.  barrels  per  day  for  May. 

While  t!i»  number  is  less  this  year. ;  stfl^tician.  it  is  be- 

consil  I  >l''0  proportionate  acreage  involved  've  1,  although  outstand- 

greater.  On  petroleum  lea.ses.  the  : 
applicant  has  12  months  to  begin 
development  work. 

❖  ❖  + 

Eight  Iiuniired  feet  of  10  inch 
casing  was  i  tin  ai.d  cemented  at 
Mias  British  Dominion  No.  3  which 
is  standing  loi 
cordin 

The  bonowod  drill  pipe  is  on  the  i  previous  lo  this  test,  the  well  w  as 
rack  and  drilling  should  he  resumed  operated  at  an  average  of  just  ovei 
now,  :  1,000  barrels  per  day. 

Woi'd  received  from  Bonanza  No.  .j. 

win  w-,  .,.1  ,  1  <-.t  f’ouce  Coupe  indicates  that  the:  e-a|;„o,„  .Northwest  No.  ,3,  new 

o-to-o”ie  borne  T'  Central  Flank  completion,  is  now  re- 

■  :  incnied,  ana  that  new  hole  was  be-  ported  making  from  300  to  -100  bar- 

i  mg  made  below  1,(KX)  feel.  Joseph  i  rel.s  per  day  under  its  own  power, 
S.  Irw  in,  geologist  for  Bonanza  :  with  gas-oil  ratio  around  1.500  eubic 


ments. 

*  *  * 

Still  onerating  under  strong  back 
pressure,  w  ith  a  gas-oil  ratio  well 
under  1.000  cubic  feet  per  barrel, 

new  North  Extension  producer  Foot- 
hil's  No.  12  made  just  over  1,100 

me  cement  icsi.  ac- :  of  crude  oil  in  a  24-hour  per- 

to  C.  C.  Cl  OSS  s  statistician,  jo  jpg  immediately 


SEE  PROBLEMS  IN 
TAR  SANDS  WORK 


stock  ownership,  has  been  affected 
in  its  operations  by  lower  grade  of 
ore,  increasing  costs  an.1  heac.er 

taxes.  For  year  1941  net  earn  r.gsi  _ 

were  reported  equivalent  lo  b-'-3 1  ... 

cents  a  share  on  outstanding  sioek  'lininj;.  Separation  and  Refin- 
which  compared  with  1940  car.ti.igs  i  in^l  Will  All  Present  Diffi- 
equivalont  to  11, j  conks  a  shaixi'.  .\t  j  Clllties  Expert  Sav'S 

the  recent  annual  meeting,  diroc-  ‘  _ 

tors  reported  less  favourable  operat  -  ^,3.  .  oolems 

mg  results  for  f.rst  quarter  of  Li  .a  will  hav;  lo  be  overcome  before  Al- 
year  man  on  previous  .vear.  net  for  I  ^ 

the  period  after  all  c.barges  being 
equal  to  2.3  cents  a  share  0,1  liie|pp„^,  Petroleum 
outstanding  stock  as  compared  with 
3.06  cents  a  share  earned  for  initial 
quarter  of  1941.  At  the  meeting 
president  staled  that  Pamour’s  or® 

resources  were  ample,  although  lo"’ i  ,c.,aralioii  of  tim’od  anffsand’  and  : -^1  ounce  aver 
grade  but  that  it  was  impossible  to  -^'’.’auiiio.i  01  me  0.1  and  sand,  aoci 

predict  the  trend  of  earnings  dining  i  "  '"  I-  - 

current  vear  because  of  scarcity  of  1  *■'’  i om.ne. r.ally ,  .ti.'  1  f  1  1  v  L'  1 

both  labour  and  matcr.als.  I  Boar  1  .said  y cs.erday .  BailkflPhl  Near  txliauslioil 

I  hat  separation  of  the  oil  .and 


Bluebird  group,  the  company  has  m  i  mined  until  the  books  are  closed 

property  under  consdderation  at  for  the  year's  expenditure,  Th-  e-. 
present.  penditure  was  estimatd  at  .^I'JS.fCT 

As  to  whether  the  company  wi!l  ,  and  on  this  basis  the  surplus  would 
.seek  another  property  with  a  view  j  be  $405,313. 

to  continuing  as  an  operating  com-'  The  forestry  branch  w  ,as  the  bg 
pany  is  under  consideration  and  will  |  gest  revenue  producer.  From  piiip- 
be  discussed  at  the  annual  meet.nj  >  wood  dues  and  levies  on  timb®- 
to  be  held  early  thi.s  month.  ■  berths  and  on  limber  cut  on  Crow  n 

(;ros.s  value  of  1941  production  lands,  total  receipt.!  were  $3U,37,3 

w  as  $377,599  or  a  per  ton  recovered  '  - - - - —  — - —  - 

value  of  $10.70.  compared  Reserves 


4t  B«*sl  Ivfvel  In  Historv 

Toronto  Ore  reserves  of  Mad¬ 
sen  Red  Lake  .Mines  a.s  at  February 


$163,636  v  ith  a  value  of  $12.34  per 
ton  III  1940. 

Lxst  year  there  was  an  operating 
loss  before  providing  for  deprecia- 
'  t'on,  depletion  and  taxes  of  $3,260.  1 
source  of  0,1.  Floyd  the  Ai- I 

Natural  ‘“"'s  k"!  ' or  ^6  3  on  i ®I,  were  the  best  in  history  ,  an 

upi-virA  M  or  Jo.D  C€nti5  Ofl  eacll  re  ’  t  1  .-y 

I  club  here  outstanding  share,  compared  with  !  ^^f^cient  for  almost  o  .  year- 

tiuu  iiL.t.  -,.1  .  requii-emenus  at  current  milling. 

I  First  prob.em  to  bo  mot  is  or  .>1.4  cents  per  shaie  \ 

I  mining  of  the  .sands,  second  is  the  reserves  at  May  1 


and 

.Conservation  Board  loid 


o  Ic  bv  Lillie  RT'dlties,  Limited,  expects  to  leave,  feet  per  barrel.  No  further  acidizing 


ikely 


lion  at  Major  No.  9.  Tlic  compres- j  liniestono  at  ,-1,200  | 
sor  base  lias  been  poured  and  r>el.,iion  .string  of  I'p- 


20c  by  Kerr  Addison  I 
Long  L.'ic.  were  made  by  Buffalo 
A  nlteri!  e.  .'lacassa.  Pickle  Crow, 
r.eiion,  .Sigma  aivl  .Sylvanite.  Lake 
.Sho.'c-  lo.sl  23c,  not  yet  having  re- 
co-eiTl  from  the  .shock  of  cxpccl- 
ing  a  liigher  dividend  and  then  only 
geiting  20c.  HoUiiiger.  Lamaquo 
an  I  WrighL-lInrg.-'-ace.s 
imci'iaii.ged. 

Gai'n.  Anionc  •luiiinr  (ioUls 

Ga;ii.s  on  (he  j-anior  g.ild  .section 

v'ci-n  more  substaiilial  this  week  \  analta  Limiievl,  in  Lie  year  end 
Linn  Ibey  had  been  for  .some  lime.  |  ^  ^  December  31.  1941.  had  net  p.  o 
Milarl'c  Go'.d  Fieiil.s  led  the  way  I'd  of  .S3,(li  after  a'l  cliargcs, 

1k' 'e  risin®  ’*2c  In  tills  .section  al.^o  coin'pared  v-  ith  .82.161  ill  tlie  p.  eccfl-  , 

.  ,  .  in  lois  .  I  .uoii  ,11.0.  u  ritiii®  off  8171071  five  miles  .south  of 

g.i  ns  oulvv®ig/iGd  losses  by  two-to- 1  yea.,  .xii.c.  "  1  [1111^.  on  .sici.oii  ^  r.-r.a,,,.or 

one,  with  26  is.sues  registering  im- 1  on  I  urner  Valley'  .No.  1  weil  deve.-,-  ■  -  *  ..  .  , 

]'  -ovciiicni  in  Lie  week.  1.!  ussue.s  i  opment  and  leitse.  and  ciediting  the  ! 

moving  iiilo  lower  ground  and  9  .vear.s  profit  poic  p.’ofii  of  $.*.200  011  ^  .\t.nie  Od  .and  (las  -No.  .t  iia,s  com- 
le  nainmg  unchanged.  Idispo.sal  of  oil  lease,  deficit  account  I  pieicd  drilling  at  1.818  fee;  and  is 

''  “  from  $17,-  now  hailing,  vvith  .some  oil  showing. 


for  tills  area  w  hero  he  inlrnds  to  do  |  is 
some  furtlier  field  work,  next  week.  |  +  + 

Verne  Mown),  of  Wesdeni  Petro- '  -j-pf,  Northwesl  Conipanv’.s  Tillev 
leum  0|-eralor.«.  Limited,  advi,«os  no.  3  veil  conioictcd  drilling  ai  3.'- 
that  all  is  ill  readiness  for  pi-oduc-G-ne  feet,  after  topping  the  Madison 

feel.  The  produc- 
inch  easing  was 

reniaiiiel  j  tanks  aiiil  separator  are  .«et  uji  and  ;  run  and  set  lo  bottom,  and  testing 
it  iicc'is  only  a  hook-up  lo  the  well  is  in  progress.  The  .Sunburst  sand 
to  cv>  into  operation.  '.sect'oii  overlying  the  lime  (from 

4*  <•  which  Tilley  No.  2  well  is  jiroduc- 

ing)  w  .a.-i  cored  at  .No.  3  but  as  yet 
no  official  report  on  showings  ob- 
tained  is  aiailahle.  Tilley  No.  is  lo¬ 
cated  in  L.S.D.  13  i7-16.12vv4tli, 

the  Tiilev 


Financial  position  of  Panioui  ,  „  ,  ,  i-  a  j  ,  , 

Porcupine  at  end  of  last  year  wasl"?"'^  be  accomplished  only  after 
strong.  Earned  surplus  amounted  to 


can.t.i. 


The  iiiciex  of  10  base  metal.s  .sank  increased  lo  $181.64 

a  little  farther  rluriiig  the  week'-^''^  ■'  yesf 

ended  .lune  2.  ending  up  .23  below  Ba'ance  sheet  show.s  current  assets 
I  lie  previous  w  eek's  close  at  62.69.  2^  $32,768,  including  ca.-h  of  $31,281. 
Itn  l.son  Ray  and  Noranda  [vrohably  ;  current  liabilities  o.  .....8O0. 

.nccouiited  for  a  considerable  amouiu  ;  Inv esi menls  .arc  shown  a.  $,i9,6.4. 

.lolin  Boyd,  president,  reports  tnat 


.Vorcano’s-Radv  ille  .No,  1.  .spudded 
in  two  weeks  .ago,  i.s  now  drilling  at 
3,408. 

4-  4*  ♦ 


.$1.700,.313  and  net  vvorlvin 
lo  $1,810,281  with  current  as.se.s 
of  82.200.221  at  a  ratio  of  over  5  .■ 
to  1  to  current  liabilities  of  83S9.- 
910.  Cash,  bullion  on  liand  and  in- 
ve.stmenls  were  valued  at  $1,901,123 
or  almost  5  times  total  eurrent  lia¬ 
bilities. 

In  I'glit  of  healthy  w. irking  capi¬ 
tal  and  cash  position,  indications  are 
lliat  failure  to  act  on  mid-year 
dividends  distribution 
stock  do  not  mean  suspension  of  * 
disbursements  for  current  y  e  a  r  .  ; 
Prospects  are  that  directors  will  d'-  ' 
dare  one  dividend  at  the  year-end 
based  on  operating  results  for  1912.  i 

Noranda  Mines  owns  43.S-r  of  Lie  j 
Issue.d  5.000,000  shares  of  Pamour  | 
Porcupine.  Hence  non-payment  this' 
month  of  the  6-cent  a  share  divi¬ 
dend  podi  in  .fune  last  y  ear  v.  iil  j 
j  .mean  a  reduction  in  income  for  .Nor-  ; 
anda  this  quarter  of  $137,000.  Thi', 
would  b®  equivalent  to  approx  -  I 
mately  6c  a  share  on  Noranda’.;  i.i- 
sued  capital.  Apart  from  this  r®- 
duction,  the  second  quarter  com¬ 
parison  of  net  with  a  year  ago  wld  * 
also  be  adversely  affected  by  the  re¬ 
duction  earlier  this  year  in  Lie  ’ 
quarterly  dividend  rate  on  Hallno*- 


the  material  has  been  mined,  h.a5  , 
been  prov  en  by  a  number  of  experi- 
ment.s."  Mr.  Beach  declared. 

It  I.s  also  necessary  that  separa- 


Reserves,  exclusive  of  ore  he'o  v 
I  the  7tii  level  or  on  the  recently  a' 
quired  Rouge  d'Or  property,  v  e-® 
I  estimated  at  794.6(Xt  tons,  a  gam  o' 
180  per  cent  over  464,340  tons  at  Fe'o- 
j  ruary  28,  1911.  w  hile  aver.ige  g.  ad*- 
U..>  Win  D  •  .  4  ••  '  "S'-  up  from  $6.78  to  $7.12  a  Ion  an 

Bill  ^ill  Remain  -Actne  .$3,141223  .1  $s 

,  657,352 

lolanri  Mountain  Output 
I  In  I  si  Quarter  S^tearl' 

Toronto  -  Production  of  Tslan-I 
Mountain  Gold  Mines  in  the  f.r.tt 


Tornntn  Klirrau  The  I  inaiicial  limea 

Toi-onto  -  Bankficld  Consolidated 
.'(fine.':  Limited  intends  to  retain  its 


lion  planl.s  lie  erected  c  ose  to  the  ' ^”*1  remain  active  in  mill- 
deposits  of  the  lar  sands  10  be  econ-  j  'ftR*  'i-  "  stated  by  president  C.  D. 
omicnl,  he  stated.  Placing  chunks  of  B.  MacAlplne  at  the  annual  meet- 
the  lar  sand.-  into  du.mp  car.s  or  on  i 'fR-  'fhe  apparent  speculative  value 
flat  var.s  and  hauling  Lie.m  a  long  ^  "f  'he  company  is  substantially  in 
distance  lo  I'm*  separate  piani  al-  oxve.s.s  of  the  market  valuation  ;  quarter  of  1942  w  a.s  $236,038.  or  »p 
lows  the  material  to  regain  it.s  ori- i  asninst  the  2,361.940  issued  i  P'oxlmately  $17  per  ton,  m.iled  from 

gin.al  nias.s  state  mid  requiie.s  that  ' -'hares,  1  L.ist  market  price  wa.s  un- 1 13.887  ton.". 


P.amouri''  he  broken  up  again. 

son  the  linie  from  the 
plant  must  be  .short,  M 
ed. 

"After  .separation  tlio  o,l 
thick  1*1  be  pipixd  in  its  natural  slat® 
to  a  refining  plant,  hut  dilution  by 
the  u.se  of  distillate.;  has  proven  .sue- 
ce.s.sful  to  .nllow  piping 


For  this  re.T-  tder  3  cents.  1 
mine  to  the 
Bearh  add- 


Kstiniatcd  operating  profit  bef®  e 
The  Rankfield  ore  position  i.s  gra- |  depletion,  depreciation  .and  ineom® 
dually  being  exhausted  and  it  is  ex-|ta.xe.s  was  $111,737. 


peeled  about  the  end  of  .\ugust  the  i  Comparative  1911  f.gurr.s  sho" 
5  too  ^  mill  w  ill  he  cio.sed  down.  It  might  be  output  at  $'238,163.  fro.m  13.823  100.- 
e.xpected  heller  th.an  half  of  the  817. '23  per  ton,  an -I  net  prof't  Wefor- 
written  value  of  ihe  mill  and  plant  *  deduct  ion.s,  .$116,196 


Options  and  Under¬ 
writings 

GOLDGREI.  MINT.N’G  COMPANV 
LIMITED  Incorporated  .\ 


MINING  MARKET  RECORD 

Transaction*  on  TORO.NTO  STOCK  CXCHANGF, 


1942- 


Onlario  Nickel,  w.a.s  fractionally 
.stronger  at  the  week's  close.  Fal- 
I'onbridge  continued  to  decline,  lo.' 


jtig  anollicr 


Al'lerniac  and  .Slier-  I  at  Fort  Nornian,  .N.W.T 


MU  Gor'Ion  coiitinuel  uncliangcil. 
I'lie  nii.scelUincous  mines  .section 


Ronald  McKinnon  of  Iniperia!  Oil 
prcxlucLoii  departnirnt.  Calgary, 


.Tpveaied  sliglilly  higher,  wliile  pros- 'slated  here.  .Mr.  McKinnon  and  a 


party  of  23  will  leave  by  plane  for 
Mining  Cor- .  Fort  Norman  as  soon  as  flying  con¬ 
ditions  permit.  He  said  it  is  expect¬ 
ed  the  gasoline  needs  of  the  .Nortli- 


pe.'l  golfi.i  were  irreguiai'.  .\ii 
lluronion  gnined 

por.'iiion  6c  and  Nipissing  3c, 

(.Jnepn.aion,  holding  a  fair  .miouiil 
of  .strength  despite  being  inactive,  '  west  Territories 
gained  3c  in  Ihe  pro.spcci  gold  .see- I  Fort  .Norman  production 
lion,  wliiie  Asliley  .oivd  .Straw  Lake  *1*  *>  ’> 

deeline-1  fracl  ionally . 

riir  index  ol  15  western  oil.s  .made 


CHESTERVILLE  TO 
OMIT  DIVIDENDS 


he  met  f;oni  Regarding  Labour ,  net  this  vear  of 

and  .Supplies  Are  .Anlici-  - 

paled  by  Directors 


be  equivalent  to  around  10c  a  shar* 
in  Noranda's  second  quarter  net.  i  P^.' 
Dividends  from  Waite  Amulet  and  j 'he  dal 
other  sources  are  expected  to  show 
little  change  from  a  year  ago.  It 
is  expected  that  second  quarter  No¬ 
randa  net  will  not  be  far  from  c:irn 
ings  of  $1.36  a  s.iare  in  the  se.-- 
ond  quarter  of  1941  and  will  com¬ 
pare  favourably  with  first  quaiiei 
1.27  a  share. 


lion  by  the  Commission.  ,300  sh.aro: 


of  permission.  300  .siiare 
monthly  tiiereafter  for  eight  nioiuhs 
and  the  balance  of  460  shares  to  b' 
taken  up  within  a  period  of  twelvi 
nioiuhs  from  riate  of  pcrnil.^sion 
Qualified  for  sale  through  any  re. 
gisiered  broker  May  13.  1912 


Tnroiilf)  Burrau  Tlie  Finnnrial  IlmM 

Toronio  Clicsterville  I.,arder 


Oil  produclion  in  tlie  province  of 
Alberta  during  March  of  908,463  iiav- 
ll.s  largc.'l  .single  move  for  q uil e  ;  ;,„fl  quarter  output  of  2.- 

.s'):i;e  time,  gaining  .16  in  the  week  '  barrels  bolli  set  new  high  I  Lake,  in  an  announcement  to  share-  , 

to  clo.ve  ,Tl  16.26.  Home  Oil  ,mid  Cal- !  pf.;,k.s,  coiupariiig  with  835.006  and  1  hol  lers  in  lieu  of  the  regular  divi- ' 
mnnt  oncii  .-bow  ed  .small  gain.s,  tlm  i  o  g.iu,i06.  respectiv  ely  ,  in  Lie  .siini-  (lend  payineiil,  states  that  as  Ihe 

former  rising  .'tc  and  Ihc  latter  'i-c.  p,,.  ppvjod.s  of  last  yea'.'.  Helped  by  :  inanagcmcnt  deems  it  expedient  in  * 

3  erniil.ata,  .\ng,o  -  Can.ndian  aiKi  1  (|.|p  07^  j,  jiui-j-p!  advance  in  the  price  jlhe  inierc.sts  of  shareholders  lo  an-  1 

Ilonicslead  veio  inoderaiely  a'-tive  '  pr  July,  production  re-  ;  liclpato  II10  difficulty  in  obtaining: 

vTiuie  in  Ihe  first  quarter  showed  an  ■  matcria’.s  and  labour,  no  dividend  is' 
even  more  impressive  ailvanco,  ris- :  being  paid  at  this  time, 
ing  to  .$1,003.32.3  from  $2,979,170  in  |  E.  V.  Oag,  .secretary-treasurer,  an- 
the  first  quarter  of  1941.  :  nounces  that  Ihe  mine  has  been 

Production  in  the  monlhs  of  .\pril  !  highly  medianized  to  provide 

|i^|l|  /1/\[  lUIKTr'C  ' ***  la  CO  o' I 'fR^i  ns  I  snortage  of  labour  and  that 
IJLHI  liULIJ  jWjnjKN  'a®,  in  Marcli,  in  view  of  the  fact  that  j  the  mining  system  has  been  adapted 

MVWl/  111**1  UW  I  ■|.yPi.iP|.  Valley  daily  allowables  have  |  to  operate  with  a  minimum  of  man- 

-  !  been  reduced  from  27,790  barrels  in  |  ual  labour.  .Also,  a  considerable  rc- 

ri'csitlcul  Hammell  Expresses ,  1  broken  ore  ha.s  been  pre- 


PICKLE  CROW  IN 
GOOD  CONDITION 


past  week  was  accompanied  by  ru 


in  Ihe  week. 


.Mine  In  Better  Shape  Than 
When  Stock  Sold  At  SP-lft 
President  Says 


SEES  WORST  OVER 


Opinion  Conditions  Better 
Year  From  Now 


to  26,260  barrels  in  May. 


pared.  This  latter  item,  the  secre- 
*:•  ❖  ;  tary  states,  alone  represents  an  ex- 

Investigation  conlinues  into  possi-  penditure  of  well  over  $100,000. 

-  hilitics  of  obtaining  oil  supplies  from  "The  .shaft  has  been  deepened  to 

Toronto  nurciiii 'I he  I  in-aiii'iai  Tiiiie.s  I  the  vast  lar  sands  deposits  ill  the  ;  the  tw  elfth  level  at  1,623  feet,”  ac- 
'I'oionlo  --  "t  do  not  Ihink  we  will  j  Fort  McMurray  area.  Abasand  Oils,  I  cording  to  the  statement,  "and  de- 

be  in  any  different  position  a  year  |  Limited,  arc  expected  to  start  a  new  1  velopment  on  intervening  levels  is 

from  now  than  we  are  now,"  .1.  E.  j  plant  in  operation  early  in  June. 'now  proceeding.  Sufficient  new  lev- 
Jlenirnell,  president,  told  sharcho'd-  j  which  will  have  a  capacity  of  about  i  els  are  no'-v  available  to  provide  e.x- 

ers  of  Uchi  Gold  Mines  at  the  an-  j  GOO  tons  a  day  from  which  525  bar-  ploration  for  several  years.  This  ha.s 

mial  ineeiing.  adding  that  Lie  mine  I  rels  of  oil  will  be  recovered.  emailed  an  advance  expenditure  of 

probably  would  have  a  belter  chance  i  4-  4-  4-  more  than  .$30,000. 

m  that  time.  Costs  are  being  kep'  According  to  latest  conservation  “Ever  since  shortage  of  material 
down  as  low  as  po.ssiblc,  and  being  :  board  report,  nine  vvells  in  the  ex- |  has  seemed  imminent,  purchase  of 

rut  as  much  as  i.s  safe  through  re- |  treme  north  of  'I’urner  Valley  are  | supplies  nas  been  accelerated  and 

duerd  development  expenditures.  j  idle  but  officials  of  the  companies  |  now  the  value  of  mining  supplies  on 

.(Ir.  H.emmell  staled  that  the  com- I  say  they  intend  resuming  drilling  j  hand  approximates  $130,000.  As  far 

p.Hiiy  had  lost  a  lot  of  men,  vvhicli  i  and  that  the  shutdowns  are  for  other  |  as  can  be  foreseen  these  supplies,! 

nu'de  things  difficult.  "We  have  had  1  reasons  than  lack  of  oil  prospects.  ;  with  ivliat  improvisations  and  sub- j  j-  j-  Brown  mine  manager,  slat 

a  lougli  lime  willi  labour,”  ho  .said.  |  The  .suspensions,  howeier.  have  not  j  stltutions  may  b?  resorted  to,  should 

and  pointed  out  lhal  the  cost-of-liv.  'served  to  brighten  the  north  end  sit-  !  enable  the  mine  to  operate  for  a 

ing  boiiu.s  had  vo.st  the  company  21  ■  uation.  If.  how'ever,  the  North  Val- |  long  time  to  come, 

conts  per  1011  milled.  "VVe  have  lo  j  ley  e.xlension  is  proved  within  the;  "The  above  expenditures  total  in 

keep  |)luggiiig.’’  he  ad.'led.  “While  '  next  three  months,  oilmen  say  a  excess  of  17  cents  per  share,  all  pro- 

keep  going  w  e  have  a  chance,  !  great  new  Turner  Valley  w  ill  be  j  \  ided  out  of  current  earnings,  and 

•\  \v’/»  nr/x  finici^fvH  **  1  f^r*  nurtV’/'n  !  »♦  I-  fall  tViaf  tha  n»’/%$rieir»ri  nf  ciiph 


was  priKding.  Officials  of  Lie  com- 
p.any  slaie  Lial  the  siiuaLoii  al  Lie 
■Si.scoe  properly  i.s  encouraging,  bul 
are  un.villing  lo  ni.ake  any  comment 
on  Street  riiiiin.'.;  other  Lian  to  .siaix* 
Ili.TI  no  new  deal  lia.s  been  ron.sum- 
maicd. 

$9  30  per  .share"  i  E  ‘  •'According  lo  Lie  Streei  gossip,  iie- 
ident  of  Pickle  (Jrow  "  f"'' 


Toronto  "Pickle  Crow  is  a  hel 
ter  mine  to-day  than  it  was  when  it  1 
was  selling  at 
Hammell,  pres 


Gold  Mines  told  shareholders  at  the  *  of  a  z.nc  p.opcity  that 

meeting.  Regarding  the  orel-^'S;’*  be  fleve.oped  into  .a  p.-ofitab  o 


annua 

position  he  staled  that  there  is  as 
much  ore  in  the  No.  1  and  H.awell 
veins  as  ever  and  that  the  No.  2  vein 
appears  lo  be  developing  up  well. 

'The  company  is  now  starling  work 
on  a  new  internal  shaft  from  Lie 
730-foot  level,  about  a  mile  north 
of  the  main  shaft.  Drifting  is  to  be 
continued  into  the  Albany  River 
ground  and  on  the  Crows'iore  prop¬ 
erty  surface  work  is  planned  and 
some  diamond  drilling  may  be  done, 
he  said. 

Questioned  regarding  di\;dends. 


j  ed  Liat  Lie  deal  may  be  signed  w  ilh- 
i  in  the  next  week,  po.::s:bIy  in  a  day 
I  or  so. 

Siscoe  for  Lie  fi’-.-t  quarter  of  Lii.s 
;  year  milled  88,421  tons  of  or- 
i  against  .39„599  tons  in  corre.sponding 
!  quarter  last  \car,  but  profits  after 


I  share.  The  annual  report  for  1941 
I  slated  that  01  e  reserves  last  >  ear 
'showed  an  increase  of  nearly  50  per 


being  trimmed  down. 


the  labour  situation  has  been  some¬ 
what  difficult  but  that  it  is  hoped 
to  continue  the  present  reduced  j 

rate,  and  if  conditions  improve,  the  ,  'ferk  Earns  8.B  Cents  A 
old  dividend  will  be  resumed.  '  ' 


liut  if  we  .slop  we  are  finished.”  1  opened  for  development  with  proven  jit  i.;  felt  that  the  provision  of  such 
The  first  oojecLvo  is  lo  pay  off  j  locations  for  at  least  200  wells.  The  !  safeguards  for  further  production 
lo  protect  Ihe  I  new  location  is  more  than  20  miles 
long  and  wider  than  the  old  South 
V'alley  field.  Success  would  make 
Turner  Valley  one  of  the  great  oil 
fields  of  the  world. 

4-  4*  4* 

-At  Waiiiwrighl  the  cement  had 


Lie  bonds  in  orde 
shareholder.;,  he  told  Lie  meeting, 
but  added  lhal  .so  far  there  is  no 
definite  plan  a.s  lo  how  this  can  be 
done.  It  i.s  just  a  case  of  hoping  liiey 
(•■'III  hold  on  until  condilion.s  im- 
pro'c.  Mill  lonnage  is  now  being 


as  has  been  indicated  constitute 
wiser  course  than  the  payment  of 
dividends,  particularly  to-day  when 
the  operations  of  every  industry  and 
especially  mining,  are  beset  with  so 
much  difficulty.” 


Ontario  Gold  Production 
Off  Sharply  Four  Months 


i.a-r'ed  at  500  lon.s  daily,  while  |  been  drilled  out  and  t he  sand  under¬ 
working  capital  i.s  aliout  Lie  .same  rimnrd  to  11  inches.  It  was  c.xpe.'led, 
n.s  .a!  Lie  end  of  Lie  \  ca".  In  the  on  Kridav,  that  Lie  mud  would  be  | 
fii's!  ]iarl,  of  Ibis  jear.  however,  with  I  bailed  out,  the  tubing  to  he  run  the  i 

r'lSing  costs  and  labou'  difficu’Lc.s.  j  follow  ing  day  and  have  Lie  well  on:  _  Toronto  Bari»ii  The  I'iiiancial  Tlmej* 
the  company  luus  been  losing  a  litLc  pump  on  .Sunday.  !  Toronto  Gold  produclion  of  On- 

nioPc'>  on  oper.ations,  tnii  Mr.  I-Iam.  1  4-  4"  lario  for  month  of  April  amounted 

jucll  seciiiod  to  feel  that  this  con- |  A  repeal  of  Lie  cardium  wa;  re- .  fo_$f*283,032  as  compared  with  $9  - 
diLon  i.s  now  under  conirol.  I  ported  at  Northcionmel  at  3,020  feet,  j  60*, 621  in  March  and  $10,443,488  in 

A  total  of  a'ouni  2.30  men  are!  4.  -i*  4-  'April,  1941,  the  Ontario  department 

now  working  at  tiic  mine,  conipare-d  j  .Major  No.  9  made  really  fast  time  ot  mines  reports. 

With  the  former  payroll  which  took  1  in  24-hour  period  on  Friday,  having!  Output  lor  first  four  months^jif 
in  some  100.  Ore  conditions  are  .slat-  |  made  69  feet,  and  the  fie'd  report  |  the  current  year  was  valued  al 
ed  to  be  .still  good,  bill  widths  ro.  that  they  are  74  feel  in  the  lower  i  438,919,  compared  with  $40,615,342 
m.ain  narrow  ,  w  hich  is  the  mine's  l.porous  zone.  j  in  the  corresponding  period  year  ago. 

drawback.  !  +  +  ♦  i  April  total  showed  $4,389,875  pro- 

— - -  i  Major  No.  7  j.s  through  the  Home'du'’ed  in  the  Pcircupine  belt,  $2,806.- 

The  Financial  Time*  reaches  a '  sand.  .S.amp'e.s  are  missing  at  about  1 347  in  the  Kirkland-Larder  area, 
elsi-s  of  people  who  are  Interested  Ini  where  ji  should  have  been  and  they '  $281,845  in  Matachewan  and  Sud  |  ■  .  ,  ii-a- 

and  able  to  bu>  investment  securi-  .are  trying  to  trace  them  to  get  the  bury  and  $1,806,782  in  northwestern  j  ^P*  \i' 107'-;^  n* 

Hes.  actual  depth.  The  Consen-ation  Ontario.  iTnis  made  total  coMs  n,10.,o60  0. 


ed  that  some  scheelile  ore  is  being, 
obtained  in  the  mine  and  L*  remov-  | 
ed  from  the  sorting  belt.  He  said  ' 
that  there  was  probably  not  enough  |  Mine.;,  with  property  al  Kirkland 


Toronto  Biirimi  Tin*  Kiniincial  Ttiin'* 

Toronto  Tvek  -  Hughe.;  GoM 


be  obtained  would  be  taken  out  of  |  pro 
the  mine.  Very  little  is  o'otained  j  per 


share  on  the 


has  been  coming  from  the  North  1  April  30.  first  four  month.;  of  the 
zone.  I  company'.;  fiscal  year. 

— .  -  -  -  _  I  Production  amounted  to  $331,985 

from  treatment  of  29.835  tons  of  ore 
for  average  recovery  of  $11.89  pei 
ton.  Operating  cost.;  were  $216,895  or 
$7.26  per  ton.  leaving  an  operating 
profit  of  $138,090. 

Di\idend.s  from  Lainaque  Gold 
Mine.;  lotalle.d  $331,886.  while  gen¬ 
eral  income  was  $9,853,  i;hich,  addc.l 


Lamaque's  Net  Eariiiii;!^ 

In  4  Monlhs  $635,481 

Toronto  -  Lamaque  Gold  Mines, 
subsidiary  of  Teck-Hughes,  with  pro¬ 
perly  in  Bourlamaque  Township, 
Quebec,  leports  estimated  net  profit 


of  $635,481  equL  to  21.1  cents  per  10  operating  profit,  made  a  total  of 
share  on  the  3,000,000  j.ssued  shares  ;  $482,832.  Provi.;ion  for  taxe.s  was 
for  the  four  monhts  ended  .April  30.  i  $58,270. 

Gross  value  of  the  1-16,201  tons  of  | 
ore  sent  to  the  mill  during  period  [ 
was  *$1,768,548.  or  $12.10  per  ton, 
while  tailings  loss  totalled  $.32,949  or 


PRtX.RE'S.S  AT  XOR-ZLN( 

rorOnto  Nor-Einc 


23  cents  a  ton,  leaving  gross  returns 
from  bullion  at  $1,735,599  or  $11.87 
per  ton. 

Development,  mining,  milling  and 
e.xplor.ation  expenses  totalled  $616. 
103.  Genera!  expense  wa.;  $92,762, 
reserve  for  depreciation  $103,911  and 


Prospecting 
!  Syndicate  i.s  making  .satisfactory 
'  progress,  Paul  McDermott  an- 


cided  to  have  a  report  made  by  U. 
O.  Stee,  consultant  from  Maiartic 


|7,58  per  ton. 


Immedialeix.  Negotiations  have  been 
entered  into  with  .'®v®rai  parties  for 
funds  for  diamond  drilling. 
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AT  THE  LOOKOUT 


(Continued  from  Page  1' 

But  in  the  next  little  while  Mr.  King  has  the  lob  of  patching  to¬ 
gether  this  Confederation  of  ours  skilfull,'-,  neatly,  and  quickly.  There 
will  be  the  jingoes,  the  mal-contents,  the  dic-'iards  and  others  who  wjll 
want  to  do  something  about  Quebec.  The  chances  are  (hat  they  will 
be  reminded  that  if  they  feel  like  fighting,  they  should  sa\e  themselves 
for  Hitler,  and  not  waste  their  energy  in  Quebec.  There  probably  are 
not  a  few  people  west  of  Ottawa  who  would  just  as  soon  fire  on  aiifi- 
conscriptionists  as  Nazis,  hut  these  are  the  hot  heads  who  seldom  see 
any  issue  clearly  anyway.  Mr.  K'ng  has  te  figure  out  how  much  sup¬ 
port  he  can  get  in  Quebec  in  order  to  give  the  rest  of  Canada  what  it 
v\ants. 

Meanwhile,  the  Hou^e  just  marks  lime.  The  Commons  have  been 
busy  cleaning  up  a  lot  of  this  and  that,  but »ever\  body  kno\- .s  that  noth¬ 
ing  is  really  going  to  happen  till  King  makes  his  speech. 

There  have  been  flurries  of  sorts  when  one  ninn  or  another  made 
a  rash  statement,  but  actually,  no  one  really  gets  excited.  If  you  arc 
on  the  way  to  a  million  dollar  fire,  a  550,000  fire  cn  route  seems  of 
little  consequence.  So  does  everyth. ng  else  dwindle  in  p''''s.oecti\ e  as 
the  (-louse  contemplates  the  conscription  issue. 

Then  after  that  comes  the  budget.  So  with  these  mighty  item.s  in 
the  offing,  \v-hat  is  going  on  those  days  excites  nobody  in  particu  ar. 
and  no  one  will  remember  a  couple  of  weeks  hence  ^^'hat  anybody  talked 
about. 

So  the  decks  are  being  cleared,  the  falte.ing  interregnum  is  .about 
over,  and  King  will  soon  be  coming  back  wj-h  the  speech  a  nation  eager¬ 
ly  awaits. 


Continued  froo)  page  1 


The  Outlook  Is  Now  Generally 
Good  ThrouRhouf  All  The 
Provinces 


.  lion  to  con.sumcrs  during  the 
I  suminer  nion'h.s. 

■, nnounccincnt  that  nianufactur- 
iitg  f  ni()iO>  incnf  in  Canada  rcach- 
I  cd  aiiuUicr  now-  peak  .kfiril  I  calls 
lallcnlion  to  Ihc  growing  shorlage 
■  of  available  inanitowcr. 
^Tlaniifaclurers  Discuss 
Problems  Next  Week 
j  .'lost  of  these  problems  as  they 
'  .ilfcct  the  nianufaclurcr  —  war 
production,  nianiiowcr,  priorities, 
price  control.  |iosl-war  (tlanning. 
'civilian  defense  and  niamifaclur- 
'in,2.  milcnals  and  shipjting  con- 
Irols-— arc  to  be  discussed  next 
week  at  the  tncctiiig  of  the  (ui- 
I  nadian  .'lanufaclurcrs  .-\ssociation  : 
jin  T'nniiilo.  In  view  of  the  im- | 
i  port, nice,  anri  cominon  interest,  ; 
:  ill  llicsc  (troblcnis.  next  week's  | 
'tl..'l..\.  discussions  probablv  will  | 
be  among  the  most  eloselv  studied  I 
!  of  an V  \ ct  held.  | 

In  the  field  of  financial  rcla- j 
lions,  the  statement  this  week  by  j 
(invernnr  T'owcis  of  the  Bank  of  j 
C.in.ida  Ih.at  Canada's  sales  of  war 
nialerials  to  the  L  .S.  are  coming 
into  Italanee  wilh  (lureiiascs  front 
that  coiintrv  call  attention  to  the 
celativcK  sirongei  trade  ctosilion 
of  this  eountrv  rcecntlv,  and  the  | 
growing  slrenglh  behind  the  (^a-  j 
n-ifllan  dollar  ns  compared  with 
the  I  S  doliar.  I 


number  on  the  base  1926  equals  100 
ros<*  from  165.1  at  that  date  to  165.2 
at  the  beginning  of  April.  This  was 
the  maximum  for  April  in  the  years 
since  1920.  The  latest  figure  was. 
how  jx-er.  slightly  lower  than  the  in¬ 
dexes  indicated  in  the  last  quarter 
of  1941.  being  also  fractionally  less 
than  at  January  1  and  February  1. 
1942;  wilh  these  exceptions,  it  vvas 
the  highest  on  record.  The  April  1. 
1941.  figure  had  been  141.3 
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Gond  Pro2rc.v;s  KepniTed  in 
Sow  ins  nf  Coarse  Grains  But 
Fub-Scil  .'^loisture  l.ackin.fi: 


I  Ottawa — The  Dominion  Bureau  of 
Statistics  report  in  its  first  tele- 
;  graphic  crop  report  of  the  season 
[  that  rainfall  on  the  Prairies  during 
the  week  "contributed  to  a  genera  - 
ly  satsifaetory  crop  situation  across 
Canada." 

In  Ih'  east,  spring  operations 
have  been  early  in  the  .'larilim° 
Provinces,  although  somewhat  re. 
tnrd"fl  in  Qi:rb-c  and  Ontario,  tne 
bureau  said.  In  tlie  Maritinies,  rain¬ 
fall  has  been  light  and  Ih,  sowing 
of  spring  gram.s  and  potatoes  is  al¬ 
ready  more  than  half  completed. 

"Timcl.v  rains  fe  1  over  the  gr®.?t' 
er  part  of  the  Prairie  Provinces  be- 
twc'n  May  26  and  .June  1  with  con¬ 
siderable  h''n''fit  to  crops  and  pas¬ 
ture  ." 

.\lberta  and  .Manitoba  report  good 
distribution  of  the  moisture,  .some 
of  which  came  m  the  form  of  snow, 
hut  many  points  in  Saskatchewan 
reevived  only  showers  and  will  ne'd 
additional  ram  to  maintain  pres<’r.t 
crop  prospeels. 

Crot)  growth  in  British  Coiumb.a 
has  been  rolardcrl  by  dull,  cool 
weather  and  excessive  rainfall.  Se: 
of  fruit  in  th-'  Okanagan  Valley  is 
"generally  satisfactory"  although 
light  for  plums  and  prunes.  Ear  y 
fruits  and  vegetables  now  are  ap¬ 
pearing  on  local  markets. 
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i  Canada's  Store  of  Wheat 
Being  Reduced  Slowly 

I  Canadian  wheat  in  store  on  May 
I  22  totalled  420.692.713  bushels  rom- 
i  pared  with  424.311,694  on  May  15 
j  and  464.344.075  on  the  correspond- 
;  mg  date  last  year.  The  amount  in 
transit  on  the  lakes  on  the  latest 
date  was  2.541.924  bushels  compared 
with  4  600.772  on  th^  same  date  last 
year,  while  the  total  in  transit  by 
rail  was  19.133.212  bushels  compared 
with  19.911817  a  year  ago. 

Wheat  receipts  in  the  Prairie 
Provinces  during  the  week  ending 
May  22  amounted  to  1.968.007  bus- 
li'ls  compared  vvith  1.426.354  in  the 
previous  week  and  7..353.838  in  the 
corresponding  week  last  year.  P.e- 
ceipls  for  the  forty-two  weeks  end¬ 
ing  May  22  aggregated  183.330.451  ^ 
bushels  compar'd  with  .388523,257  j 
in  the  corresponding  period  of  the  , 
previous  crop  year.  Totals  follow 
by  provinces:  Manitoba.  35.522.294 
(49.796.2241  bushels:  Saskatchewan. 
93.527.205  1 202.875.195  > ;  Alberta,  57,- 
280.952  '135  851  838'. 
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6.'oi  Domeslic  Farm  Implemenf 
,^  75'.t!  Sales  Up  5  P.  C.  Lasl  Year 

535 'o;3  I  -  . . 

.  ■  Ottawa.  —  Domestic  sales  of  new 

7’?67  0'4  '  ^3rm  implements  and  equipment  in 
'5  9’4!  Canada  in  1041,  mainly  at  wholesale 
25.000  I  priee.s  to  dealers  and  exclusive  of  the 
400 ivoo  ' of  parts,  binder  twine,  or  molor 
4^306  '  tnirks.  are  reported  at  853.117.586. 
'6„:30  '  an  increase  of  5  per  cent  on  the  salc.s 
!  of  1940,  aiTi  over  47  per  cent  on 
I  o,™6  '  those  of  19,39. 

57, 500  ,  Marked  increases  in  farm  iniple- 

44, 3^5  i  ,ment  sales  in  the  Provinces  of  Qv'- 
:  1  r '64  hoc,  Ontario,  and  British  Columbia  in 
55^6j^|1041  o.er  1940  were  modified  by  a 
c’, 475  1  small  drop  in  .\lberta  and  a  more 
445  '  ■''Uh.''tant  iai  reduction  in  Saskalcbe- 
296, "01  i  wan,  with  the  result  that  the  total 
442,4-0  ,  .sales  of  farm  implements  varied 
'^2  2''2  I  litllo  to  Ibc  two  cars  under  review. 
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000  rnmparrd  wilh  S6. 504. 000  for 
thn  llliO  Ion  'lays  of  1041 
Gross  oarninffs  to  datp  emee  th* 
beg'nninp:  of  tlip  year  aggre^st.e 
o09.7S3.000.  and  increase  of  $13.' 
435.000,  or  27.7  per  cenL,  o\'cr  Thi» 
-1041  total  of  .781.353. 000,  arcording 
to  figures  compiled  from  figures 
.supplied  by  the  company. 
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Wholesale  Business 
Increased  9  Per  Cent 

Dirllar  sales  of  wholesale  trading 
establishments  in  Canada  increased 
by  nine  ,,er  cent  in  April  above  the 
volume  of  business  transacted  in  the 
corresponding  month  last  ,vear.  The 
nine  per  rent  increase  is  eonsider- 
abl.v  smaller  than  the  spread  I'Ccord- 
ed  in  th^  first  three  months  of  1942 
over  the  corresponding  months  last 
year.  Th®  general  unadjusted  index 
on  the  base  1935-1939  equals  100 
stanifs  at  454.5  for  April.  155.1  for 
March  and  141.6  for  April,  1941, 
•Sales  for  the  first  four  months  of 
1942  ave.'-aged  20  per  rent  higher 
than  for  the  similar  period  of  1941.  ! 


year  below  last  amounted  tr  19  p>er 
cent  in  number  and  nine  ( "r  rent 
in  value.  10.460  units  being  retaiie'J 
for  813,978.897  so  far  this  year  eom- 
pared  with  12.885  vehcile.s  at  515.- 
360.604  a  .vear  agv>. 

Sales  of  all  motor  vehicles  com¬ 
bined  totalled  .3.516  units  in  Apnl 
wilh  a  value  of  84.S47..345.  down  83 
per  cent  in  number  and  82' per  cent 
in  vaiue 


SOY  BEAN  INDl  STRV  FOR  B.f. 

\'ancouvcr  Providing  e.xperi- 
menfr-  now  being  carried  out  prove 
successful,  the  British  Columbia  Su¬ 
gar  Refinirg  Company  may  enter 
the  soy  bean  induslry  on  a  large 
.xvalc  ill  .soulbeiTi  Alberta,  Philip  T, 
Roger..^.  piesi-lenl.  announces,  "Dur¬ 
ing  the  past  two  or  tb"cp  years  we 
have  been  growing  soy  bean  seed  ®x- 
pcrimeniall.v  with  a  view  to  testing 
the  adaplabilily  of  the  soil  and  suit- 
abiliily  of  growin.g  ronditions  m 
.‘out hern  Alberta."  Mr.  Rogers  .'aid. 
"This  year  v  e  have  enough  seed 
for  400  acres  and  we  will  have  that 
much  in  crop.  \Vc  will  raise  ,'eeq 
to  plant  a  much  greater  area  next 
vear  if  all  goe.s  well." 
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Demand  nn  U.S.  Induslr.v 
Greater  Than  Capacity 

Govrnmental  requirements  for 
war  goods,  combined  with  a  swollen 
civilian  demand,  together  would  re¬ 
quire  an  output  by  .American  indus¬ 
try  in  exce.v3  of  physical  capacity, 
according  to  Investment  Trend. 
"Accordingly,  arbitrary  government¬ 
al  allocations  of  production  will 
curtail  output  of  consumer  goods 
this  year  bv  as  much  as  on'-third 
of  normal  d'^mand.  Onp  of  the  most 
important  questions  posed  by  this 
reduced  level  of  goods  being  pro- 
duced  for  the  American  consumer 
is  what  outlet,  once  curr-nl  large  re¬ 
tail  inventories  are  absorbed,  will 
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MofIpsI  Inert  ti.'sP  .Shown 
In  C.P.R.  Crops  Kevenues 


Canadian  Pacific  Railway  rcporl 
an  increase  of  5125  000.  or  1 9  p®: 
cent.,  in  gross  earning  May  31.  a: 
ag.ain.'l  the  .‘'amo  term  of  las'  ve.ar 
Total  for  Ihe  ten  day.s  wrs  .S6.6S9, 


Drop  In  Egg  Output 

®stern  Canadian.'  ar®  taking 
qu  tp  sTiously  the  rct'cnt  drop  m 
•■-gg  prcdtirlion  :n  (“anada.  A  ire. 
r.c-.rinus  number  of  baby  clucks 
have  bp®n  sold  m  this  fcrrilor>'.  and 
na'chcric'  have  been  quite  unabl® 
to  rope  with  th'  demand.  It  -all 
pomts  to  an  immense  produciion  in 
1943.  If  Canada,  as  a  whole,  fail.'  to 
fill  the  British  order  (or  th'  rur- 
'■eni.  year,  and  that  is  the  indica- 
!  on.  the  allotment  for  ;he  folio-, v- 
;ng  year  may  b®  smaller. 

Coi'.tparcd  I®  the  East.  Western 
Canaria  is  in  a  favoured  position  as 
'•®gcrds  egg  production.  It  has  clic.-ip 
f°cd..,  and  thi'ce  big  egg  pov.'d'r 
plants  are  now  located  in  this  Icr- 
r  fory.  Test.k  all  over  Canad.')  show 
I  ha;  the  most  abundantly  f'd  h®n 
the  best  producer.  The  East  ha.s 
ako  more  di.'tractions  in  the  way  ol 
'about-  shorlagcs  than  arc  c.xpcr- 
.„nc®d  nn  th®  prairies  at  this  time 
In  fart  th®  job  of  pr' paring  e.ggs 
for  shipment  ovpr.veas  is  now  one 
of  Winnipeg's  larger  industries.  Th® 
vw'o  local  egg-rirying  plants  at  pres¬ 
ent.  employ  ,319  workers,  a'though 
the  drier  of  one  of  this®  is  not  vet 
;n  full  operation. 

At  the  newer  p’ant  ®vcv  a  millicn 
eggs  a  day  are  coming  in.  and  to 
‘lor®  the  .3.090  of  .30. dozen  daily  | 
i-asFS  would  soon  plug  up  cold  stor-  , 
ago  space.  Thanks  to  th-  ingeaiuity  ■ 
®f  the  Borden  Companv-,  Ltd.,  these 
can  be  stored  as  a  solid  stack  of  ' 
frozen  ejg.  They  wpl  be  powdered  ' 
w  hen  the  drv-f  is  ready  and  when¬ 
ever  the  hens  slaeken  off  in  pv-o. 
duetinn. 

Calls  for  "Flgg-.'Sinellers"  ! 

The  eg~s  are  transferred  from 
i-aae.i;  to  pails  and  earried  into  the 
breaking  room  to  he  broken  'nv  girl  ’ 
opei'.ators.  A  fair  rate  for  an  oper- 
•Ttor  i=  .35  case.s  in  an  eigiU-bnuv  , 
da.v-  This  works  out  at  one  egg 
every  t'vo  and  a  quarter  seeonds- 
Th'  work  is  overlooked  by  e.-ippr-  ' 
enred  "egg. smeller.'"  a.s  a  single 
bad  egg  getting  past  th®  gml-s  ooirg 
the  breaking  might  taint  a  whole  ’ 
output.  I 

Fortv  pound.,  of  Jiqmd  gaz  is  pour¬ 
ed  into  a  mould  evf  2.'-gaiige  meiai.  ; 
Th:.-,  is  2.4  incli®'  long.  "i._.  ineh's 
deep  and  th®  slightly  flaring  sides 
gi'-e  a  nrddi®  w.dtii  of  ®  ght  inches, 

A  group  e[  girls  quickly  'me  the.;® 
mould.-,  with  waxed  pape--  Th®  fill®-! 
m®uM  go's,  for  3(3  hours  into  th® 
f-re7P-,  Then  In®  golden  wax-  , 
wrapped  ingoi.v  of  solid  egg  go  into 
-old  .‘forage  *0  remain  at  ten  »o  ‘ 
‘w-enty  degrees  below  z'fo  until  tlipl 
dr.v.rg  plant  is  readv .  Then  the 
eggs  from  a  t hiri v -doz®n  case  that 
would  w.  eigh  55  pounds  and  oei'upy  ' 
oiurh  precious  eargo  spar®  wli;  b' 
reelured  to  ten  pounds  of  powder. 

This  method  enormously  inereases 
th®  rapacity  of  a  drying  plant  ac- 
Canadian  hens  la.v  two-flnrds  of 
their  eggs  m  on® -half  of  th®  ye,;;- 
Th'  n®w  plan  there  will  open  wpii  ' 
a  stark  of  som®  hundreds  of  tons 
of  egg  in  reserve. 


5’. 735 
3 3. non 
60,000 


R  ocp 
21,250 
4  an  one 
id  non 

lO.iOO 
FO.OOO 
1  =2,500 

^^.95.0 

75.00c 

<^8.175 
60.000 
6  400 

37,3^0 

T7.50r) 

*00,OCir 

358.74,5 
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]  R.''«4 

II  3?8 


Veiiqntti  and  Alt 


(Jood  Averase  Prospeels  1 

Fruit,  \  esefable  Crops  moi 

It  is  still  too  early  to  estimate  the  . 
size  of  the  fruii  crops  but  in  general,  '  66  ( 
production  throughout  Canada  will  can 
be  average  or  better-ihan-average  the 
a»  Judged  by  the  condition  of  the  I  S 
('.'Ops  during  the  last  week  in  .Ma.v.  1  reci 
In  the  .dlaritime  Provinces,  the  din 
amount  of  bloom  in  the  orchards  in-  -  whi 
dicalcs  an  average  crop  of  apples  in  '  per 
;  .Nova  Scoiia,  v.ith  smaller  crops  in  ,  per 
Pi'incc  Edward  I.'land  and  New  j  the 
Brunswick  ihan  were  produced  in  whi 
1941.  The  outlook  for  the  crop  is  y\pr 
good. 

The  prospect  for  the  apple  crop  in 
Quebec  is  average  or  better. than- 
average  but  unlavourable  weather 

during  the  hiossom  period  may  af¬ 
fect  the  set  of  fruit.  The  strawberry 
and  raspberry  crops  in  this  province  j 
tdie  expected  to  be  bettor  than  in 
19-11.  In  Ontario  proj,pective  produc-  1 
lion  of  both  tree  and  small  fruits  is  ; 
average  or  slightly  above  average  , 

vv'iih  the  exception  of  strawberries,  j  1 
Poor  growth  last  year  reduce,d  the 
number  of  bearing  plants  in  western  ; 
Onlariu  and  the  crop  in  that  area  is  I 
expected  to  he  only  85  per  cent  ot  ,  '' 

th®  1911  harvest.  j  J' 

The  bloom  in  the  nrchat'fis  in  Bnt-  -r 

i..  h  Columbia  was  v  ery  heavy  and  f 

remained  on  the  trees  for  a  consid-  i  ]; 
crab'.e  time.  L'nfavouratale  weather'  t 
during  the  bloomin.g  period  for  .sweet  i  g,.5.j 
cherries  and  prunes  reduced  the  out-  I 
look  for  these  crop.'  but,  larger  crops  ]  1 
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MEAD 


MONTREAL.  MflNNlP*^ 


ypPONTO  WELLAND 


xYour^g  Davids' 


ion — o  in**nths . 

— months.  -  .Tnn.^ 
Boards — 3  nmnths 


v'otton  Consu.npt 
N>"  sprint  Produ(  tion- 
Kxports — Dank  anci 


Ingot.  ProtJ.  —  '5  niontna  .!,.ong  Ton 
Tip  Iron  Prod.  —  J  months.,.,  Long  Ton 
Automobile  ProdU'^tfon.  Cara  and 

Truck  ii—.:  month  J  . 

Potrolcuni  Imports— 3  months.  .  .^^‘0  Ga's. 
•'rude  Hubbor  Imports — .7  months.. Lbs. 
•'ontracts  .\r'arded  —  3  months  •* 

Buildtnsr  Permits,  .ss  M unmipalitics  .  t 
ni**' t  Po'c.  Output — 4  months,  kv-.h. 
INTEKNAL  TnADK— 1>  B  S 

Wholesale*  Sales-^March  .  -  ,  inn 

Retail  Sales — March  .1335-9—101) 

ORAI.V  STATISTICS— BU6HELS—U  B  3. 

M'heat  1”  Store — May  23 . 

L>thcr  Grains  . 

Export  Clt-aranccs — 

M'eek  to  May  a  .  . 

Total  sin^'e  August  1.  1341  . . 

EMPT.H'V'MENT — 2  months  av  erage 
unadjusted  — 

tiensral  Index  .  .  192^; — 

Manufacturing  . . . 

LAgpmg  . 

Mining  . . . 

t  onstruction  . 

Tra<:le .  .  . . 

TKANSPOKTATION— D.B.S. 

»  arloadings--- 

t.'nr.s  -  .  .  .  . 

C  u  m  u  1  a  1 1 '  e  To  i  a  i  — 


!nflij8<ri.il  Employment 
(rnliniies  lo  Increase 

Til.'  upwxai'd  movement  indicated 
111  m.-mufacturing  almost  without  m- 
'erruptinn  .sine®  the  outhr'ak  ot 
w.-ir  .'nntiinmd  in  force  at  th®  begin- 
n.ng  ®(  ,\pril:  therr'  were  also  gen¬ 
era!  inrrr,®f®i,  m  cmplovnienl  in 
ira'isp®ri.-itinn.  communication.s.  s®!'- 
Vic',3  and  l'c!.-;;l  Irpd®.  (3n  the  'Vthe,' 
hand.  xe,-i:onal  decline.'  on  a  large 
.'■"al®  vc;.p  shown  in  losging;  min¬ 
ing  V  a '  -d.vo  .'®3.'onally  .sl.ickcr  am 
ther-®  w  ,T  a  coii.tifl  Table  falling-off 
in  I'on'ti'iict  on  On  Hi®  whol ’,  cm 
r'e.vment  sho'-ed  a  .‘light,  increare. 
vv!',,®  sionifieanr-r  ,.a.v  heightened 
hv  the  f.irt  that  |(  v,-ip  con*ra-s®a- 
‘on.-il 

Th®  1.3.937  e'tabli.bm®nt'  furnish- 
in®  |■®tl.^•n.‘  to  the  Dominion  Bureau 
of  ,'3;ati.‘tics  reported  a  staff  of 
1.653, SI®  men  and  '■■■omen,  or  1.05-’ 
more  than  at  March  j.  The  inde.vi 


L  an''ouver — The  Crow '.s  N'e.-t  Pn- 
Coa!  Company,  which  opcr.atcs  m 
the  Fernie  and  Michel  di.sfrict  of 
Brili.sh  Columbia,  lias  authorize-! 
con.et ruction  of  a  new  ro'l;c:'y  and 
coal  preparation  plan!  between  Ker- 
nic  and  Coal  Creek.  Ten  by-product 
.'Ok®  ovens  will  -also  b®  built  ni  Mi- 
chcj. 

The  new'  tiinn®!,'  w.*i'  si.art  about 
a  mile  w  p'f  of  the  p  -e.senl  t  .pp'e  a' 
Coal  Creek  and  will  follow-  tli® 
the  seam.s  in  the  general  direction  n‘ 
(."oka  to. 

F.imployment  '<  ill  b®  gw  en  ."'(Ki  ®" 
600  men  in  the  new  development 
and  the  chief  difficulty  in  op-nm® 
up  the  territory  is  expected  to  h® 
securing  men  and  material.-. 


rail«'ny  Gro.=«»s  Ewmings  fo  May  31  — 
Gi'oys  Rf'Apnuc.  ‘’r.R  to  May  21  • 

Gro.^s  R«\>'nup.  C.N.R.  “"an  Lmes) 
“..v,rc.  — in  (lays  to  Mar  31  . 

'  .r\n.— U'rrk  to  May  21  . 

n  ^ll.u  A  V  K  MININGS— CN.R. 

M^nth  of  \pnl  — 

» iperating  R*-*  . 

Gporatine  nxprn*'^?  . 


Clia 


N  c  t  Rf V  enip' 

Oi.r  Mont  lis- 
•’r'»r^tTK 

F'rtTit tng  E.xpf'nsc? 


N  rt  PIIDO 

^  .FI  — Api  t) 

*  rrof  oa’-ninra 
M  orking  f'xpons*? 


T-be  Fii’a.nrial  Times  reaches  i 
class  of  people  '''lio  are  irtterps!®d  ir 
art'l  able  to  buy  mvestment  secun 
ties- 


rm-tiirirs  .  .  . 
our  Month-  - 
<‘:ross  rning.^ 
''orking  expenses 


Farn: 


THE  FI^A^CIAL  TIMES,  MONTRELAL,  JUNE  S.  1942 


11 


rrocK 

Prev 

Close 

Hi( 

Abitibi 

.  50 

50 

Do.,  pret 

41.4 

4 

Do..  7'  r  pref 

13': 

.Acme  Glove  . 

3 

Do.,  rref 

S3’4 

50 

Agne-.v  Surpass 

Do.,  pref 

12 

Alberta  Grain 

80c 

Do.,  pref 

23 

25 

Algoma  Steel  Corp 

8 

Do.,  pref 

82 

Amalgamated  Electric 

6 

Anglo  Can.  Tel.,  pref 

40 

Asbestos 

18', 

18 

Assoc.  Breweries 

15 

15 

Do.,  pref 

111 

Ault  fk  Wiborg.  pref 

100 

Barker  s  Bread 

1  00 

Do.,  pref 

17 

15 

B^'thurst  Paper  “A  ’ 

13 

13 

Beatty  Bros 

7 

Do..  1st  pref 

109 

Do.,  2nd  pref  ... 

76 

Bell  Telephone  . . 

144 

145' 

Biitmorc  Hat 

5  i 

6’ 

Blue  Ribbon 

7' .. 

Do.,  pref 

28 

77 

Brantford  Cord.,  pref 

20’, 

Brazilian 

8’.. 

8' 

Prowfrs  &  Distillon 

5'i 

4 

B.A.  Oil 

I.S' j 

16 

B.C.  Power  "A  ' 

18';, 

18’ 

Do..  "B  - 

75c 

Pruck  Silk 

5 

S 

Build.  Prod..  Class  "A" 

13'-; 

13 

Burlington  Steel 

7’.. 

8' 

Calgary  Power 

99  b, 

100 

Can.  Brend 

2 

-We<k  ending  June  7,  1942- 
Pfice 
Chtngf 


- 1942 — 

Afk  High  Lew 


Rate 


llA 
70  .S 
ISO 


•22 


12 


SO '  •• 
20 


ll’n 


Oo.,  “A"  rref 
Do..  “B"  rrcf 
Cen.  Cement 
Do.,  pref 
Car.  Cycle  prel 
Can.  Forgings  "A"  .  .  . 

Do..  “B ’• 

Can.  Nor.  Power 
Can.  Packers 
Can.  S.S.  Lines 
Do.,  pref 

Can.  Wire  &  Cable  "A 
Do..  ’‘B  • 

Do.,  pref 
Can.  Bakeries 
Do.,  pref 
Can.  Breweries 

Do  .  pref  . 

Car .  Bronre 

Do.,  pref  ... 
Can.  Canners 
Do.,  lit  pref 
Do..  2nd  pref 
Can.  Car  Foundry 
Do.,  pref 
Can.  Cftanese 
Do.,  rights 
Do.,  pret 
Can.  Converters 
Can,  Cottons 
Do..  rr'*f 

On,  Dredge  &  Dock 
Cap.  Fairbanks,  pref 
Can,  Foreign  Invest 
Do.,  pref 
Can.  Gen.  Eler 
Can.  Ind.  Alcohol  "A  " 
Do..  "B  • 

C*v>-  Iron  Foundries 
Do.,  pref 
Can.  Lwomotive 
Can.  Oil  Co 
Do.,  pref 
Can.  Par.  Rlv 
Can.  Wallnaper  "A" 
Do..  “B" 

Can,  Wineries 
Can.  W,  B.  Boxes  “A  ” 
Carnation  Co.  1st  pref. 
Cockshutt  Plow 
Cons.  Bakeries 
Cons.  Min.  Ai  Smelt 
Consumers  Gas 
Cos.  Imperial  Mills 
Crown  Cork  &  Seal 
Crop's  Nest  Coal 
Distillers-Seagrams 
Do.,  pref 
Dorn.  Anglo 
Do  .  pref 
Dom  nion  Bridge 
Dem.  Coal,  pref 
Dom.  Foundries  • 

Do  .  pref  . 

Dom.  Glas? 

Dp.,  pref 
Dom.  Scottish 
Do.,  pref 


ogu  —  1 


29*4 


I  25  1  2.5  1  2n 


26*4  25 


130 

245 

TOO 


105*1 


23*4 


102’ 

115 

14’ 

100 

15 

105 

215 


3’? 


100  IIS  12.1 


:  Pressed  Metals  . . . . 

Ptice  Bros  . 

Do.,  pref  . 

Quebec  Power  . 

S6.50  Regent  Knitting  . . 

80c  b'  Do.,  pref  .  .  .  . 

S7  00  Riverside  Silk  *'A"  .... 
Holland  Paper 
Do.,  pref 

Russell  Industries  . 

$5  00  ,  Do.,  pref 
Int.  t  Saguenay  Power,  pref 
$2  75  Shaw.  Water  &  Pwr 
50c  b'  Sher.  Williams  . 

$1  OO'b'  !  Do.,  pref 

$7.00  Stlverwood  Dairy 
$5  50  !  Do.,  pref 

Simon  &  ^ns 
Do.,  pref 

$1  00  Simpson  *'A”  stock 
Do.,  “B” 

$6  00  !  Do,  pref 
57  00  '  Smith  f.Howard*  Paper 
00  !  Do.,  j>rcf 
50c  Southern  Can.  Pwr 
,  Standard  Chemical 
%7  50  Standard  Paving 

$1  30  t  Do.,  pref.  mew; . 

Int.  Stedman  Bros  .  ,  , 

Int.  Steel  of  Canada  ... 

$1  00  Do.,  pref  . 

$2  00  Sterling  Coal . 

Stuart  Oil  pref  .... 
Supersilk  Hosiery 

TOc'b'  '  Do.,  pref.  . 

50c  ’  St.  Lawrence  Corp 
$5  OO  ,  Do.,  “A“  pref 
2 <4  St.  Law.  Flour  Mills 

$5  00  Do.,  pref 

45  $2  50  St .  Law.  Paper,  pref 

4  Tamblyn  Ltd 

97 '  Arr.  Do.,  pref 

$5.00  Tip  Top  Tailors 
$1  50  Do.,  pref 

Tookes 

4*11  Int.  Do.,  pref 

74*4  $4  OO’b)  Toronto  Elevators  . 

.y  4  Int.  i  Do.,  pref 

25’i  $2  50  Tucketts  Tobacco,  pref. 

49)4  $4  00  Twin  City 

19'-;  $1  on  :  Do.,  pref 

05  $5  50  ,  Union  Gas  Co 

59  United  Steel 

Int.  Viau  Ltd 

90  Do.,  pref 

28  $3  00  Wabasso  Cottons 

28*  »  $1  .'i0'b»  Walker  (Hiram  1  G.  &  W, 
$5  00  Do.,  pref 

5  .50c  Western  Canada  Flour 

15  $1  00  ■  Do.,  pref 

8  60c  Western  Grocer 

4't  Do.,  pref 

21  i-v  Arr.  West.  Kootenay,  pref 

21 'a  $1  00  Westons 

‘  Do.,  pref 

20  $7  00  Wilsil  Ltd 

$2  00  Winnipeg  EJlectrir  ’'A'* 

22  $4  no  b'  Do.,  “B’* 

14^  $5  00  :  Do.,  pref 

9 '4  ln(  Woods  Mfg  Co.,  pref 

$5  00  Wood.  Alex.  8s  J  .  pref. 

$1  40  I  York  Knitting  Mills 
$8  00  Zellers 

$8  00  I  Do.,  pref 

.5  Tnt. 

.3'i  tnv  BANKS 

?.5c  Int. 

Canadicnoc  Nat 
Commerce 

50c  b‘  Dominion  . 

$8  09  I  Imperial  . 

5!.,  ;  Montreal  . 

Int.  Nova  Scotia  . 

Int.  !  Rnyal  .  ... 

3*4  Int.  Toronto 

Arr, 

$5  00  LOANS  and  TRUSTS 


22  2  22*4 


105*  ■. 
ll.S 
1.50 
50c 


22*7 

21’, 


23’, 

1? 

17*5 


Dom.  Steel  As  Coal  “B”. 

8'i 

8'. 

Dom.  Store?  . 

4 

41, 

D^m.  Tar 

4 

Do.,  pref  . 

85 

85’ 2 

Dom.  Textile  . 

74'j 

Do.,  pref  . 

150 

Dom.  Woollens 

1  00 

Dr.,  pref 

7 '4 

7’*’ 

Dryden  Paper  . 

4 

4 

East  Kootenay  Power 

50c 

Earitern  Dairies 

30- 

Eastern  Steel  Prod 

iHg 

Easy  Washing  Machine. 

2’: 

Electrolux  Corp 

Enamel  As  Heat.  Prod . 

3'j 

3 

English  Electric  "A'* 

72 

22 

Do..  “B '■ 

s 

3 

E<|uitable  Life 

5 

5 

Famous  Players 

18’i 

Fanny  Farmer  Shops 

15’, 

16 

Meury  Bissell 

20 

Do.,  pref 

Ford  Class  “A" 

IfiJs 

17', 

Do..  Class  "B” 

IS', 

Foundation  Co.  of  Can 

14 

1.1;, 

Gatineau  Power 

5 

5 -’4 

70 

933 


140 

200 

219 


1049 

210 

535 


tO’s 
.37  $1  00  b)  ! 

Ill  $8  00 

18’ •  $1  20 

%7  0(^ 
27' :  %3  00 

21  .$2  22 

95*2  $5  00 


An-  Permanent. 

,  I;'",  i  Central  Can.  Lean 
Chartered  Trust 
t*  'in  I  Econ.  Invest 
l\  ‘2  Huron  fis  Eric 

Do..  20  p.c  paid 
Land.  Banking  8s  Loan 
Net.  Trust 
Ont.  Loan 
Toronto  Gen.  Trust 
Toronto  Mortgage 
Real  Estate  Loan 


$1  50 
51  on  ' 
$5  00 
$5  00 
$7  00 

Arr. 


_ (04? _ 

•  Cturent 

Prev. 

High  Low 

Price 

Sales 

Bid 

Ask 

High 

Low 

Div. 

Close 

Change 

Rate 

3': 

3’3  3% 

115 

4% 

Tnt. 

.  7G 

7%  .. 

-  % 

160 

11 

■7% 

.  53  * 

62 

1 

to 

70 

56 

$5  SO 

11 

11%  .. 

-b  % 

50 

13 

11  % 

$1  00 

3 

3 

25 

3% 

3V4 

Int. 

18 

tl 

18 

15% 

$1  60 

.  23 

18 

23 

24 

$2  00 

6 

S'* 

8 

3% 

60c 

90 

90 

$5  00 

12 

15  !! 

•i  '3 

HW 

15% 

15': 

80c 

145 

13.1 

145 

ISO 

$7  00 

105’s 

104 

—  '1% 

35 

105 

$5  50 

I2‘:^ 

13  12% 

-t-  % 

1284 

14 

12% 

90c 

12’: 

1 2 '.5 

13% 

Int. 

110'« 

iin 

115 

115’^ 

$7  00 

7 

8  !! 

25 

8 

Int. 

5*4 

o'  5 

7% 

10 

Int. 

91. 

7h 

9% 

9% 

10 

50c 

105  *■ 

$7  00 

7’s 

"4 

7% 

7H 

2  05 

1  on 

2.50 

2  00 

65% 

71%  .. 

-r  4% 

55 

89 

55 

$5  50 

9%* 

10 

—  % 

435 

14 

10': 

99 

90»5  .. 

-r  % 

20 

100 

96’: 

$6  00 

9 

10 

4] 

10 

8% 

80^ 

10 

0%  .. 

—  % 

38 

n 

9% 

Im. 

50c 

4.4 

75 

.50r 

4% 

s  !! 

t'  % 

200 

5 

4 

Int. 

17 

1.4 

20 

20 

16 

60c^bi 

51 

51 

124 

53 

57 

$3  00 

58 

07 '.J 

70 

57 

$.3  00 

3 

3 

'5 

•3% 

3% 

IPj 

13 

13% 

80r'bi 

3 

$5  50 

I  10 

I  10 

350 

2  00 

!  00 

10’4 

10%  10 

—  *  % 

450 

15% 

10 

Arr. 

22 

72 

25 

$1  OO'b' 

125 

120 

125 

$7  00 

28’: 

28  !! 

—  !  % 

57 

43 

Arr. 

9'* 

91, 

10 

11% 

8% 

80c 

52': 

52':  !! 

4 

53% 

52': 

$2  .50 

5% 

5% 

8’  3 

98 ’.4 

98', 

100 

105 

$7  00 

1  00 

1  no 

I3'j 

25 

13'^ 

20 

15’: 

20 

20 

Int. 

48 

48  47% 

—  ■  V4 

13.5 

50 

47% 

$2  52', 

1,50 

ISO 

151 

150 

$7  00 

3 

2% 

3 

Arr. 

28’i 

28% 

7% 

7%i 

—  % 

451 

10% 

7% 

80c  b.) 

3% 

3%  .. 

700 

4% 

2*b 

3 

3 

3% 

3 

48  , 

47': 

52 

$5  00 

39 

44 

t  5 

52 

44 

37 

$4  00 

43% 

43%  41’: 

—  1% 

510 

50*4 

40'4 

$4  00 

1854 

19  18% 

407 

21 

18’i 

$I  00 

1  10 

1  10 

1  50 

1  20 

1  00 

23 

?6 

-r  3 

30 

1 

50 

50 

50 

51 

SO 

$3  00  , 

MI 

110% 

120 

Ml 

*7  00  : 

135 

10 

10% 

’f  % 

65 

11% 

*7% 

80r 

02  1 

01 

5 

94’: 

$5  00 

15 

M 

15 

15% 

$1  00 

85r 

1  00 

-  15 

1 345 

1  15 

75r 

8Sr 

00 

-  05 

39 

1  25 

OS'* 

7 

7% 

^  % 

29 

8 

6 

50 

60 

5 

50 

70 

77 

-  2 

20 

80 

$7  00 

4' ., 

4% 

— 

SO 

4% 

M 

11% 

11% 

80- 

24% 

74% 

25 

$1  50  j 

117 

145', 

130 

$8  00  . 

141 

142%  Ml 

--  1  % 

127 

154 

140 

$8  00  1 

17.1 

1  7.5 

-A  2 

9 

T91 

173 

.$10  00  * 

!8> 

ISO  176 

-  10 

33 

204 

1  76 

$10  00  j 

181 

182  181 

3OO 

I8I 

181 

$8  00 

270 

371  270 

-A  1 

25 

274 

270 

$12  00  1 

147 

149  148 

i-  2 

88 

155 

146 

$8  00  1 

231 

233 

—  1 

54 

255 

22* 

$10  00 

UO 

121 

-t  1 

4 

12.5 

i;o 

$8  00 

143 

140  * 

140 

155 

$8  00 

75 

93 

80 

7n 

$4  00 

25 

25 

25 

$2  00 

50 

53 

-  3 

10 

ss 

46 

$4  00 

74 

7% 

—  % 

11 

8 

7'- 

80f 

47’: 

47  U 

54 

48 

$4  00  1 

135 

134 

tSrt 

138 

$8  00  i 

109 

109  1075, 

*-  1% 

7 

110 

$5  00 

65 

70 

-  5 

29 

76 

65 

$4  00 

63% 

70 

-r  1*4 

5 

84’: 

68 

$5  00 

30 

?4 

•30 

74 

$2  00  i 

Unlisted  Canadian  Stocks 

Furn»sh#d  by  Ploxtao.  CHirry  if  A*r- 
Donngl,  Toronto.  Quotottoni  subioct  to 
choo^t, 

Intfvtfrftl  flnd  MiscolforiMWi  Stocks: 

8ID  ASKED 

$  $ 

Acme  Farm  Dairy  7%  Pref.  145  JM.on 
AHen.a  St.  Fathannea  Pref  .  52. t'*'  .^4  eo 

Allen.s  Tor.  5%  Pf.  Po,  ('on,  32. oa 

And«an  National  c'orp,  ..  . 

Anglo-t'an.  Tcl.  "A'' 

Anglo. ran.  Tel.  31^%  Pref 
Atlaa  ,«teela  L»d.  Pref. 

AtUa  Steels  Ltd.  Com.  ..  . 

Bariymorn  fioih  Pref  ..  . 

Blue  Top  Brewing  A  ”  ..  . 

Blue  Top  Brewing  ‘  B  '  ,  . 

Brantford  Uoftfing  f'om. 

Brinion  Peterboro  Carpet 
P.i'.  Pulp  A  Paper  •’om.  .. 


Canadian  Active  Bond  Prices 


2:»  50  24.Rft  ' 
4.23  *.7.5 

39  aa  41.'-<a 
la.s ,^0  iafi.:.\ 
:0.2s  22  a-i 


I  GOVERNMENT  BONDS 

The  fotlowlnt  ^uotottont  or#  ftirntshtd  ky  The  lovestment  DmIoti*  Atcocittioff  of  Ctnoda 
•t  of  June  2.  1942. 

-1941-42- 


.“tpaa 
ja 
S  aa 


Pref. 


4.S  ( 


fi4.00 

i.2r.  1.3.5 

22  T.5  2.3  fO 

3.00  .3, SO 

1.10  1.S0 : 

9$.ao  101  ao  , 
1  sa  1 
8.25  8.0a 

7.ao  7.25 
....  24.*'0  I 

7,at>  S.on 
1  4*>.ao  1(4.00  I 
U.5  00  1  (7.00  I 
158.00  i«2.S0  I 

no  47.50 


2.85 

4.25 

s  :s 
a. 00 
1.45 
R5.50 


2.1s 

1R.25 
1.15 
1.1R 
2  15 

40.00 


3  10 


10  SO 


*9.00 


22. ao 


P.c.  Pulp  A  Paper 

B.('.  Sugar  l  om . 

Brown  fo.  Om . 

Brown  To.  Pref . 

Burns  A  Cn.  Ltd.  "A"  . .  . 

Burn.s  A  Po.  Ltd.  B  ’  •  .  . 

r’algary  Power  O'l)  Pref,  . 

fan.  Airways . 

Pan.  Co-op.  Woolgrowers 
Pan.  Oen.  Inveetments  ..  , 

Pan.  Oen,  Rubber  Pief. 

Pan.  Picn  Ser’.*.  "A”  A  'B' 

P.on.  Indus.  Ltd.  "A"  Pom. 

Pan.  Indus.  Ltd,  '  B  '  Pom 
Pan.  Indus  T.id  7%  Prrf 
Pan.  Ingersoll  Rand  Pom.  . 

Pan.  Investment  Fund  ..  . 

Pan.  Investors  Porp . 

Pan.  Maehineiy  New  Pom. 

Pan  Motor  Lamp  ’A"  ..  . 
t' P  n.  4%  Pref.  i{  par*  . 

*'an.  Tubp  A  Steel.  1st  Pref 
Pan.  West  Nat.  Gas  4%  Pf,  104.2S  104.00 

•  'an.  NVr.stinghouse  39.00  40.00 

Pan  Wire  A  Pahle  Pf. 

(  Kx-div.t . 

*‘'ap)tal  Wlreeloth  Pref.  .  .. 

Pawthra  Ants.  Pf.  Ron. 

Pha.se.  A  W.  T'nits . 

•  'Isude  Neon  Pref . 

Poasf  Breweries . 

Crtinnial  Realty  <'on> 

*'’oJonial  Steamships  Pom. 

<*omnierrial  1*inan*'e  f'oni. 

Pons.  P'v.  St.snd.  Sees  Pref 
Copeland  Flour  Mills  Units 

•  ’orrugated  Paporhox  Pom. 

1'airy  Porp.  Pref . 

Po.u.  .Slloy  Steel  Pref.  .  .  , 

Toont.  Alloy  Steel  Pom.  . 

1'o\er  Industries  T,td.  .. 
r»untop  T;re  .'iG»  Pref 
Fast  Ste^1  Prod  5%  Pref 
Fasv  Wa.sivng  Pref, 

Ua^x  Washing  t'opv 
Federal  t'lrain  4’^%  Pref. 

Federal  Grain  ('‘om, 

Fort  Wm  Hotel  Units  ,.  .. 

<3aU  Brass  **om  .  . 

Poderu'b  K'ovato** . 

'5t.  T.akes  Fo.  $T  00  Pre^, 
bjardian  Realty  Pref, 

I'leiph  *  arret  *  ‘om  ,  . 

".urn'"-  Foundr"  5**;  Pref 
Hamilton  Un  Th  Pref, 


Hiflh 

Low 

Raft 

Due 

Poy.  Motufity 

■  id 

Ask. 

tor. 

1005., 

Dom,  Cooado  Bonds 

2 

JD 

c 

44 

1005', 

t  C  ■'  s. 

98'2 

Dom  fit  Con,  list  Vict  Loon)  2 

JD 

c 

aA 

99' 1 

'00 

99*4 

Dom.  of  Cdn.  <2fvi  Vict. 

Ln'  2*4 

MS 

c 

MOr 

48 

99', 

100 

102 

101 

Ddm,  of  Conodo  Bends  . 

■  ■  2'  z 

'D 

c 

48 

10’ 

10’  ^4 

1025, 

1005, 

Oem  of  Co'*'OdQ  Bonds 

i 

AO 

c 

Ocf 

42 

1005, 

101 

100 

99 

Oem  of  Con.  (1st  Vict,  Leon)  3 

JD 

c 

50-5  1 

100', 

10'  ’e 

99', 

98 

Dom  of  Con  »2nrt  Wor 

Ln'  3 

AD 

r 

Oct. 

49-52 

99', 

lOO' , 

99 '-2 

Dom,  of  Con.  (2nd  ViCt. 

Ln  3 

MS 

r 

MOf. 

52-54 

99'  2 

109  4 

99', 

9S  , 

Dom  of  Conodo  Bonds 

3 

JD 

Juna 

50-55 

99  ^ 

IW  R 

99', 

971, 

Dom  of  Conodo  Bonds 

,  3 

JD 

c 

June 

53-5H 

99  « 

100  , 

943„ 

88's 

Dom.  of  Conodo  Bonds 

3 

MS 

c 

Sept 

Pers 

94S, 

1023, 

102 

Dom  of  Cdnodo  Bonds 

3  4 

JO 

c 

June 

46-49 

1025* 

103-* 

lOP, 

100-'. 

Dcm  of  Conodo  Bonds 

3', 

MN 

f 

Nov. 

C8-51 

101 

102% 

lOP, 

101 

Dom  of  Con.  (  1  $t  Wor 

Ln)  3', 

FA 

c 

Fen 

48-52 

101  % 

102% 

101 '2 

99% 

Oom  of  Conodo  Bonds 

3', 

JO 

c 

June 

56-65 

10", 

102% 

102’, 

102 

Dom,  of  ConOdo  Bor^ds 

3': 

AO 

c 

Oct 

44.49 

102' 2 

103O 

105'. 

1025, 

Oom.  of  Conodo  Bonds  . 

.  4 

AO 

c 

Oct. 

43-45 

10.75, 

1035^ 

1055, 

105', 

Dom  of  Conodo  Bonds 

.  .  4 

AO 

c 

Oct 

47-52 

1055, 

1065* 

IOS'2 

106 

Dom  of  Conodo  Bonds  . 

4'j 

AO 

Oct 

44 

106 

107 

1093. 

1085,, 

Dom.  of  Conodo  Bonds 

■'’2 

Fa 

c 

Feh 

4A 

1085, 

109  * 

1075, 

106': 

Dom.  of  Conodo  Bonds 

4': 

MN 

z 

Nov, 

4A-56 

105^4 

107  5,^ 

lOS’, 

107',: 

Oom.  of  Conodo  Bonds 

■  4’  2 

MN 

c 

Nov. 

47. S8 

107% 

108  3  J 

lOP’. 

107% 

Dom  of  Conodo  Bonds 

4': 

MN 

Nov. 

48-i8 

1083, 

10*7  - 

1093, 

108^, 

Dom  of  Conodo  Bonds 

4'2 

MN 

Nov. 

49-59 

1095g 

1  in:. 

108!. 

1043, 

Oom  of  Conodo  Bonds 

.  ,  ,  5 

AG 

Oct. 

43 

104'., 

105  ' 

RAILWAY  AND  NAVIGATION 

BONDS 

I02'/2 

97 

Conodo  Steomships  . 

5 

JJ2 

c 

Jon. 

57 

10? 

104 

101 

92'.: 

Conod)On  Poc.  RqiIwov.  . 

3 

AO 

c 

Oct. 

45 

100'^ 

10:  •  2 

103 

91 

Conodion  Poc.  Roilwov 

JJ 

c 

July 

60 

103 

105 

101  '^2 

95 

Conodion  Poc,  Roilwoy 

,  .  4 ' 9 

MS  CM 

51 

11*’% 

IMS* 

120'-, 

lOO'/j 

Con.  Not.  Rly.  )DOm,  GuOr  1  4% 

JDEI  CKL  June 

55 

1  ’9’ .. 

121 

993.1, 

98>, 

Con.  Not.  Rly,  <  Dom  Gubr  1  3 

JO15  c 

Dec 

45-50 

993; 

1003, 

1  20' 4 

"5', 

Con.  Not.  Rly  <  Dom  Guor  )  5 

JJ  CNL 

July 

44.59 

117*, 

"9 

99', 

98''. 

Con.  Not.  Ply  'Oom  GuO'  1  3 

JJ'5 

c 

Jan. 

54  59 

98'., 

99  , 

44.00 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplied  bv  the  Investment  Deoler$’  Assocotion  of  Coopdo 


1  (  ftrt  1 4  00 

7.2-5  10.00 


4  no 


lO.'O 


19,00 

21  00 
10.2.5  I 
.1.'*o  ! 
34  50  , 


Hn>- 


Bat 


I  Pn 


(Or 


H. 't*-o'>  Sterl  Produof.s  Pont  14. 

Ingbs.  lohn.  Pom .  ( 

Tn*er  Milhnc  "G'  1st  Pref.  112, 

Int.  Pe-nts  5.4G  Part-r.  Pf.  12, 
1n*of,  Uttlittea  SI  T.'  P^d,  .  .  * 

Inter*  Ut.bties  S".  .'.n  pfd.  27. 

Intest  Fonnd.  I'nt^  (-. 

K’ng.sfot)  gbipb  Units  10. 

Kinrs’on  .^hinb  Popimon  *. 

Lan:;>v-s  l.td  TG  Pref  ..  21. 

I. nblew  In*v  I'ommon  tPi'. 


T'.S  * . 

Mansf'Old  Tb,  TG  Pref 
'lar 


Lo 


Marrus  r.eew'.s  l.td.  Pr 

Milton  Br  rU 

Mm  A'  Pnt.  Pape*-  N. 

Pr^’v  fAvn.  P-er. 
Mtt,  island  Po  :G  P 


*1941  quotation 


:,rew  Vut  7G  Pref. 
*crew  Nut  <*om. 

I  Hotel.  Nen*  Pont 
G  Pref 

Is  Pref. 


73.50 

63.00 

Alberto  .  . 

....  5% 

1 

March 

1947 

73  50 

68  50 

71.00 

51  OCz 

Alberto  .  ... 

....  5", 

1 

Oct. 

1959 

71  00 

77.00 

108  00 

10.7.00 

British  CoiumbiO  .  .  . 

....  AC,, 

1$ 

Feh. 

1947 

108  00 

"2.00 

106  00 

9n.0Cx 

British  ColumhiO  .  .  . 

1 

Oct 

1953 

lOA  00 

1 1 1  00 

106.50 

99  00 

British  Columbia  .  . 

•  •  1  ^  '"’'T 

1 

Sept 

1953 

106  50 

n  1  50 

102.50 

95  00 

Monitoho  ... 

-  6% 

1 

April 

1947 

10:  ^0 

107  ro 

98  50 

94  L.,x 

Monitoho  .  .  . 

....  4  b  , 

1 

Oct 

1951 

98  50 

103  on 

107  00 

100  50 

Nfw  Brunswick  .  . 

$  1  a 

IS 

MOV 

1950 

106  50 

1  in.  50 

107.00 

9-'.C0x 

New  Brunswick  . 

15 

Ap,  '1 

1961 

107  00 

1  n  00 

108.50 

I02.00X 

Novo  ScOf'O  . 

....  4  % 

15 

Sept. 

1952 

los  50 

1 1:  J-l 

1  1  1.25 

108  (V) 

OntQriO  . 

1 

.'uly 

1945 

I  OK  50 

1 1 1 .50 

108.75 

lOo  CO 

Ontor  n  . 

....  4  % 

1 

lune 

1950 

198.50 

n  1  so 

1  1  1  00 

lOS.OOz 

OntQrio  .... 

....  4-, 

1 

June 

1971 

1  1  1  .OO 

1  1  S  00 

1  in  00 

103.002 

Ontario  iHEPC  .... 

....  4'*., 

1 

Aud 

19$** 

1  1  0  OO 

1 : 4  OO 

1 .70  50 

1  1  4  OTi 

Ontario 

4 

1 

Ion. 

19*’0 

'2n  50 

1  74  %0 

98  OO 

95  00 

I'rir^Ce  Ed'k’Ord  Ij'Qnd 

3'', 

1 

Oct 

1945 

98  50 

io:.'-o 

105.50 

98  00 

Quebjc 

4  •  4 

1 

Auq. 

1958 

104  OO 

10a  OO 

80  00 

62. b*) 

Soskotchewon 

4*0 

15 

Aua 

1953 

SO  00 

OO 

96  00 

74  00 

Soskotchev  on 

4'!’n 

15 

6forcn 

1952 

•JA  OO 

100  00 

87.00 

69  00 

Saskatchewan  . 

S", 

1 

Auq 

1958 

86  00 

9;  .00 

MUNICIPAL 

95  00 

'Xt  ;>o 

Chorlottetnwn  . 

8'? 

1 

luly 

19S7 

9$  50 

ion  OO 

106.00 

101  SCx 

Ha'itax  .  ...... 

4'^ 

1 

Ion 

1952 

'05  lOO 

1  lo.on 

103.00 

O’.CsO 

Lews  . 

8 

1 

May 

1925 

10^  OO 

1  08  00 

toi  00 

9k  00 

Hull  . 

....  SM 

1 

Morfh 

I9S4 

100  00 

1 03  on 

105.50 

101 .00 

Monetpr*  . 

.... 

2 

July 

1954 

1 65  50 

1  lo/,o 

96  50 

9C._0 

Montreol  . 

1 

Mo  ch 

1945 

9^  00 

9’  50 

108  50 

1 03  rox 

Ottown  . 

.  ^  ’  » 

1 

July 

1949 

108  OO 

Ml  3 

108.50 

102.0'Jx 

Oaebec  . 

5% 

1 

Jun* 

19S9 

108  SO 

1 12  '.O 

102.50 

95  OOx 

Somt  Johri  . 

4', 

15 

Apr.l 

I9tl 

107  ^0 

1 OA  3n 

95.no 

87.00 

St.  Lnmbert 

,  4-4 '2 

1 

Mov 

1967 

9S  OO 

99  OO 

103  00 

101  50 

Sydney  . 

S'*,, 

1 

Auq. 

1944 

:o;  so 

166  5.1 

100  00 

9'A  no 

Three  R'vfrs . 

*4  % 

1 

Nm' 

1968 

99  zr) 

103  ^0 

103  50 

9  ■-.COv 

Vancouver  . 

57'> 

15 

•  on 

1970 

ini  OO 

t  Oa  00 

99  no 

Q5.).0 

W'tStr^^Ount  .  .  . 

4''rt 

I 

Mov 

I  9S4 

■39  ^ 

105  OO 

7  A. 00 

54  00 

Wmdsn# 

1% 

1  ^ 

Dec 

1976 

7  so 

7A  '  0 

106.00 

99 

Winrubj*.:  ,. 

4’  , 

1 

Apr.) 

l9«  1 

'06.00 

"  '  .LO 

I-- 

-Povor’e 

Canodo  ond  London 

i.  —  Payable 

Can 

Q^n  onO 

New  Yfy-k 

r- 

-Payable 

Conodo  N(F4t  York  Qnd  Londpn 

Pa 


Vat 


Pref. 


Record  of  the  Curb  Markets 


Vi 


r4 


«7S 

77  82*15 

154 

1  SO  1  23 


2H  3 


^■A 


Do.,  pref  S'  4 

Do.,  pref.  5  ’  r . 

Gen.  Steel  Wares 
D'-'.,  pref 
Goodyear  Tire 
Goodvear  Tire,  pref.  new 
G.  L.  Paper  V.  T 
Do.,  pref.  V.  T 
Great  West  Saddlcr.v 
Do.,  pref 

Greening  Wire  . 

Gurd,  Charles  . 

Do.,  pref  . 

Gypsum  . 

Ham.  Bridge,  new 
Ham.  Cotton,  pref. 

H»m  United  Theatres 
Do.,  pref 
Harding  Carpels 
Hindc  flfc  Daurh  Paper  . 
Holt  Renfrew  Co 
Do  .  ptef 

Hunts  Candies  “A” 

Do..  “B" 

Imperial  Oil 
Imperial  Tobacco 
Do.,  pref 

Ind.  Acceptance  “A" 
Intercolonial  Coal 
Do.,  pref 

Int.  Bronze  Powders 
Do.,  pref 
Int.  Coal  &  Coke 

Inter.  Metal  Ind  . 

Do.,  pref 
Do..  "A"  pref 
Inter.  Milling,  pref 
Inter.  Nickel 
Do.,  pref 


235 

105 

118 


$5  50 

$5  00  Aluminium  Ltd 
$7  00  Do.,  pref 

Bathurst  “B  "  ... 

Beath  Co,.  “A  "  ,  . . 

Beauharnois 
Belding-Corticelli 
Do.,  pref 

$1  00  :  B.  C.  Packers 
70c  '  Bright  Co..  T,  G 
Int.  '  Do.,  pref 

Calgary  Power,  pref 
$2  00  Can.  &  Dom.  Sugar 
Can.  Bud  Breweries 
Int.  >  Canada  Malting 
$I  00  '  Can.  Vinegars 
$l  50  bl  '  Can.  Starch 
.  ‘  Do.,  pref 

Can.  Industries  **B” 

$1  00  :  Do.,  pref 
$1  00  '  Can.  Gen.  Investment. 
Int.  Can.  Int.  Invest.  Trust 
60c  Do.,  pref 

$5  00  Can.  Light 
$5  50  Canadian  Marconi 

'  Can.  Nor.  Power,  pref 
$7  00  hi  :  Can.  P.  &  P.  Invest 
$2  50  b  Do.,  pref 

$2  50  Can.  Vickers 


115'.. 

134 


11.4 

14g 

157 


5*3 


109  93 

115  115 

Vt  1  40 

5*,?  4*, 

9i|  r, 

11 

124 


10? 

20 'di 


%$  00 
$5  00 


$5  00 
$5  00 
$1  50 


$7  00  I 
$7  00  I 
.*7  00 


Ho«'^r*- 

1fA«.A.-y  Mills  l-A 

Vi»il<rAn  7G  Picf 

V  sfAti^Ad  L'.lr*'  4U.G 
v_  M*tbr>d  Laundi"* 

V  4m.  7G.  t»t  P’-rf 

Am.  7G.  "nd 

Vat  Or<*  FftW^f  4%  Fr^f. 

t9nt  Tobar«*A  7G  Fret.  B'^n 
pvA--.  r;»p<'r  7G  rr*f,  . 
Rel-?nc->  G’-ain  s«  ;.n  Fref. 

iR-v.T*>.i  . 

Rnh-«rts'>u  ‘P.!.  *  'tfg  »'pin 

t^udd*-.  R.  1.  .  7G  F’-^f . 

pt  .Tpbn  T'»-yd<*cl\  A  Sliipb. 

.S’-G  Fr«'t’, ' . 

Hn’dimr  ‘•''m.  Tnit», 
Standard  Fud.  4’  G  Ff.  . 
Sfsdman  R*’a9.  4G  F'-ef 
.‘3i«*tl‘n7  Rubber  4’.%  pref 
St^iliwC  R'’bbp?  Until.  .  . 
Sunevtc«‘t  r.-»t“nleiMn 
®"t Jnn-'*n»*!*!r*’  .  . 

Tivd  r'-in.  r;cn.  Tn* 

T*n  Tn  Tailors  Itv.  Untt«j 
To  -ontn  ^'arnct  r*on>.  .  . 
TnronfA  Prof. 

Trariar**  Ftn.  ‘S’  4c;,  Fret", 
Trad.  r*n.  -A’  .t-  -H'  in.  Rt« 
Tr-»d  Fin.  A*  A  R’  Unm. 
Unifcd  A  mus*mc»tt,«5  -.A-  ,  ., 

Uivt''d  Unrn.  ••  A” . 


CORPORATION  BONDS 


191 


19 


G  Ff 


Trust 


•B’ 


F.ii 


11  % 

1!  ’3 

•t  » : 

80 

16% 

ll’: 

Int. 

Can.  Weatinghouse 

1 

•3% 

4% 

4% 

Catelli  Feed  Prod 

26 

22 

38 

Arr. 

Do.,  pref 

19 

10 

12'.i 

1 1  % 

60c  , 

City  Gas  fis  Ecctrif 

2 

2% 

■r  ’-4 

10 

90 

2% 

Con?.  Sd.  &  Gr..  pref 
Claude  Neon 

.1 

30S 

.1'- 

3% 

Com.  Alcohol 

.3% 

3% 

I'a  —  % 

.148 

2%' 

Com.  Alcohol,  pref 

.10 

.16 

38 

Con.  Div.  Sec 

6.S 

50 

140 

1  .10 

Arr. 

Do.,  pref 

7.1 

55 

75 

75 

Consol.  Paper  Corp 

2 '  • 

A 

1' 

.3% 

2% 

Arr. 

Consol.  Pres?  Ltd 

12 

12*3 

4-  % 

50 

12% 

11% 

.DOr 

Corr.  Paper  Bo.\,  pref 

1  70  1  79  1  50 


3483 

1772 

560 


Arr,  Crown  Dom.  Oil. 
Celtic  Knitting 
6’.*  Cub  Aircraft 

7  '  David  &  Frere  "A' 

7*4  50r  David  &  Frere  "B  " 

9*1,  40c  bi  DehabiUnd  Aircraft 

5*4  5'  •  Do.,  pref 

$1  00  i  Disher  Steel 
.39  $4  00  i  Do.,  pref 

12 't  Dom.  Engineering 

$1  50  ,  Dom.  Oilcloth 

$1  .30  ’  Dom.  Square 

Int.  Donnacona  Paper  'A  ' 

Do..  “B  • 

Arr.  East .  Kootenay,  pref 
Arr.  :  Eastern  Dairies,  pref 
12  $5  30  ;  Fleet  Aircraft 

79',  $2  00  ,  Fairchild  Aircraft 

$7  00  For.  Pow'cr  Sec 


AA'indsni-  Hntcl  r-nm .  2.2.5 

Tni**t*i..  I.onn  A  lo'.nrnnrr  Stocka 

n*-!ish  America  .Asom .  .Man 

F.nt'sli  '!nrt-;»"e  A  Trust  l^Aan 

Rrnri.viltc  Tnut .  '(".,5n 

T.ifn  ^.'.d.ao 

Uanedi.-'u  u:?'a  lusuranrc  7*. an 

('rnturv  Finrn**c  *>m . 

• 'nni  tnri-cir  1  Life  I^G  pd  4  OA 

'•nnf--d.  l.iCe  Fd  l"S,an 

t'nntinerrri  1.  fc  ?aG  Fd  7t,aa 

l»nm.  Uau.  Grn.  Insuraime.  U'.ao 
rininijiinn  U  rc  i’i~’'ran‘'c  .  .  1.37  5n 
t'-unirc  T.'fe  Z-'^'  Rd.  A  nn 

UvrcN  n-  T.tf'^  ^0'";  Pd. 

U-r.-'f  AA'cst  Fife  .. 


t  tim.T—  Bid 

•As.'-nr  Tel  A-  Tet  t* .  195(»  «9), 

pdi  Telephone  5.  tn.A?  ,,  174 
Red  Tr’cpbnno  '•  l?4n  17A 

Ru  Te’enhon**  4L*.  18i'!.. 
t^'algary  Power  5.  I84n 
ualtrar.v  FowPr  ,5.  1964 
u.  N.  power  5.  19.5.3  .  .  , 
fv  G  A  Fleci.  .3b..  18(4 
Gntini’aj  Foocr.  3*|,  -  ,A  ' 

T'o  .  ■•B  ’ 

Pn..  5.  1919.  K*  AA'td 

Int.  Hydro  Ele«'t.  l?i( 

Int.  Power  4.  1955  .,  .. 

int,  Power  4.  1957  .  .  .  . 

*'0  AO  Pow  er  4  u  1957  .  .. 

5 '9  ;  Mri^arcn  4.  1  ?:>9  ..  .. 

!  Mar.  T  A  T.  4,  1947  .  . 

43. 9n  I  Aionr.  Usland  5 1957  .. 

Afont.  Tram.  1931 
27,7.3  j  Afnni.  Tram.  .3.  1935  .  .  .  . 

1  Mont,  Tram.  1 1:..  19.-.r,  . 
l*'^iMont.  H  A  P.  3’v.  I 
13. .'9  j  Mont.  1..  H.  A  P 

•  Mont  L.  H  A  P 

7-  Oft  vtid.  A  P  ( ’v.  19.54  .  .  . 

57,nn  ^  p  5 

9.59  x.s.L,  A  T\  4.  1957  ..  .. 

<  >*9  fittav.e.  power  4.  1  957  .. 

*".*'9  j  (iftaw-a  V.p.  (.  1944 

?1.9n  I  nttawa  VP,  5.  19.39  ..  ., 
j  Qut*.  Power  4.  1  942  ..  .. 

3.59  jsaguenay  Power  I’-..  1944 
j  .'<liaw  n-c.an  (’v.  1967 

''■•-73  I  Sbiiw  inijran  4.  1901 
23,an  j  I’pjted  jiief-urit tea  5*.,  19.3 
t.t'  '  AA'innipeg  Fleet.  "A**  5,  1 
I**  '*.3  ■  AVinnipec  Fleet.  '  B”  .4,  I 
4  '.n  I 

1  Industrial — 


an.  I.n 


1937 


taa 


1  an 
in. 3 
19A 
99 

lanv’. 


199  t 


19.34  mi 
1943  m: 

1  973  m? 

.  mn 
.  .  .  ma  1 

. .  . .  mi 
.  m'’ 


m4 

mi 

mi 


*'an  Ueu’.ent  m.'l 

,  uon«.  Paper  5'  -.  19.M  ea« 
Hem  .*^teel  Jh  real  4  1.'.,  m 

Pom  Tai  A’  ‘'hom.  i  IT 
.  Ponnaeon.T  P^per  (‘j,  19 

r.as*e.-n  Panes  4.  m.m  . 
Famous  ria-'-ei*  4’..  19M 

l-'ederHl  Gra  n  4,  1939 

’  For.  P  P.  Sec.  1949  . .  . . 

j  Fraser  Uo . .  .  .  . 

Great  T.akes  Paper  5.  193; 
Int.  C'ty  R.aks  ru,.  miA 
,  Lake  St  .lohn  h'i-.  1941  . 

Lake  St  .lohn  .3,  1941 
Msple  Le.af  3  .3  *  .  19.3S 
j  Mer.«  -v  r  3  m.37 

!  Mrrse>’.  p.,  4,  1 9  n  . 

Mersey  p  4.  19(9 

I  AT  A  u.  Paper  .s.  man 
Mont.  T*.  P.  4.  mm 

N  S  A-  U  3’-.  1943  .  .  .  . 

I  Pri‘- 


m  a )  -  m  ’  .J 


Trie 


Pit 


195 


1951 


mi 


ms  ’ 


Abitibi 


.T> 


.Abitibi.  3.  1953  . 

.Alberta  I’.'*-.  G,  4 
Atgoma  Steel  A. 

Brand  •  Henderson 
Bror  n  5*;,.  1940 


P.e.stigouvbe  4,  mis 
i  Lolfi nd  Paper  4  ' 

.  ■  Snvth  H  .  4  ’  1951 

Tn'ted  Amusement.^  .4.  m 
:  United  Grain  tl.  4b;,,  1949 
I  United  Gram  G.  sy..  mi* 

I  nit*  d  (;rafn  (J  5  .  1949 

'<  AA'estcrn  Gram  5.  1919 
Kenl  Fatale — 

.Alex  Bbig  4.  191?  .  .. 

Acadia  .Aprs.  4,  195*  . 
Ponnnion  Soiiare  4  194.3 

,  <;odfrev  P.ealty  4,  19*>2 
I  Montreal  Ai»r,  1st.  m.'4  . 
ouebeo  Apr.  5.  194n 

Sherbrooke  .s»  .  .3’..  m.33 

I'ath.  Stanlev  3-.3i5-4. 
Wind.  M.  4U..  1954  .  .. 


:  t  on 


rut"  Tru 


ilieln 


Inv. 


Int.  Pulp  &  Paper 

13% 

16 

IS’-, 

Fraser  Coy  ? . 

10' 

.  57 '• 

65 

j  Do.,  vot.  trust 

10' 

12 

I7's 

tl's  —  U 

209.5 

1.5’, 

l"l 

'  Freiman’s  L'd.  pref 

50 

2’  • 

2%. 

Hillcrest  Colleries. 

25 

89 

88 

—  2 

30 

90 

$1  00  Do.,  pref 

1  00 

.3 

7'. 

3 

•3  ’  -J 

Arr.  Honev  Dew,  New 

18 

Do..  “B  ’ 

13 

15c 

:  Humberatone  Shoe 

10 

13 

17': 

•13 

12 

70c  Hydro-Electric  Sec 

1  on 

100 

100 

18 

115 

$7  00  !  Int.  Paints 

1  05 

8'4 

6’-. 

8’, 

fi% 

Int.  '  Do.,  pref 

14 

16', 

16% 

270 

17  b. 

I.5's 

Int.  Intercity  Baking 

22' 

117 

117 

117'i 

S7.00  Interstate  Rovalty  ••A” 

• 

10', 

10', 

12 

10 

70c  bi  1  Do..  “B '■ 

* 

7% 

8 

7»t  -i-  '4 

370 

10'., 

6 -I 

80c  Langley  Ltd.  pref 

21 

8 

*’4 

2.5 

0*  , 

Lake  St.  John  P.  &  P 

6 

6 

6 

10 

6 

Lake  Sulphite  Pulp 

35 

53 

50 

53  ’  A 

Maritime  Tel.  &  Tel 

15 

20 

30 's 

19', 

348 

256, 

19%  $1 

OO'b)  i  Do.,  pref 

17 

Do..  “B  ’ 

19 

19 

18',  -  '* 

340 

25% 

18',  $1 

OO'b)  Melchera 

1  00 

Loews  Theatres 

18 

17’-. 

Do.,  pref 

6% 

6-,  18 


Ini. 
$2  00 


I,.'*  '■'♦or  ^  ''•■n  A  1n\esf 

•  P'\.  *'•.50, . 

T.rinri‘»d  Uan’tiP'j  A-  Loan 
l,r,p/|A,7  Trust* 

■'t  *'>ufcct  Life  ..  .. 

'tup.and  Lo^n  A~  S''’--ng'» 
xte*>'.rc)i  1.  ce  '‘nr  ri 
V.''t'0»'el  Lif«  e.-.C-^  Pd 
^’or.  •'.-'iv  xiortgnse  T'nits 
F-emier  Tr-pet  . . 

Sterl'oir  Ti-u«t  ....  .  . 

'■nn  I.'fe  A  ss*ii-e  n*  e  .  . 
'•'o'-onto  U-tiera  I  1  n  sura  nee 
*t'ru, efs  A-  Guaraorre  ..  ,. 

A-’ctor'e  T»-*’«-t  A-  Sivns« 


Do.,  pref 
McColl-Frontcngc 
Do.,  pref 
McKinnon  Steel 
Do.,  pref 

Maple  Leaf  Gardens 
E>o.,  pref 

Maple  Leaf  Milling 
Do.,  pref 

Massey  Harris  new 
Do.,  pref.  new 
Mitchell  Co.,  J.  S 
Modern  Container 
Monarch  Knitting.  .  .  . 

Do.,  pref 
Montreal  Cottons 
Do.,  pref 

Montreal  L.  H.  8e.  Power. 

do.,  3'  r  Notes 
Montreal  Loan 
Montreal  Telegraph 
Montreal  Tramways 
Moore  Corp 
Do.,  “A"  pref 
Do.,  *'B”  pref 
National  Breweries 
Do.,  pref 
National  Grocers 
Do.,  pref 

Nat,  Sewer  Pipe  "A”. 
Nat.  Steel  Car 
Niagara  Wire  .  . 

Noranda  Mines  .  -  • 
North  Star  Oil 
Do  .  pref 
Ogilvne  Flour 
Do.,  pref 
Ont  Steel  Prod 
Do.,  pref 
Orange  Crinh 
Do.,  pref 
Cttaw’a  Electric 
Ottao'9  Car 
Ottao  a  L,  H.  Es  Pwr 
Do,,  pref 

Page  Kffsev  Tubes 
Penmios  L  mited 
D*'  .  pref 
Photo  Engracerf 
Perto  Rico  Poo-er.  pref  . 
Power  Corp 


2^4 


2^ 


10’  ■ 
45 


Mercury  Mills 

Do.,  pref  ?8 

$6  no  Montreal  Island  Power.  1  00 
Mont.  Refrig. fli  Stor.V.T.  80 


Int. 


Do.,  pref 

15'4 

15*4  . 

5 

15'* 

MacLaren  P.  &  P 

12.'i 

12':  .. 

9 

16  14 

. 

MacKenzie  Air  Servee 

1  00 

1  00 

1 

Nova  Scotia  Light 

90 

87% 

88  85 

$6  00 

Do.,  pref 

105’: 

106% 

108*4 

$6  00 

Noorduyn  Air 

2% 

2’" 

*  '4  210 

2% 

Ont.  Silknit,  pref 

33 

3.5 

r  7  SO 

35 

Paton  Mfg 

.30’i 

30 

-to '  4 

Int. 

.SnMoli»»nip«l?irv  Ronds 

Supplied  by  Pl^xtoo.  Fbero/  &  AIcBoooeM 
Toronlo.  Ontorjo. 

Miscallanaous  Corporoiien, 

UHNty  and  Realty  Bendi 


Ham.  Hy-Uro.  * 'ok 
Ham.  Rv-Prt*.  ' 'ok 

Ham  •  ‘otfon.  1  L  •  ’5n  .  . 

rindu.'s.  A'-rppI  t.  '.'7 
Tnsrc  Ftrl).  3.  '.M  IF* 

xlii\**«i.  Rond  A  Sharf*. 

•17 . . 

ril\in«  Fdward  Hotol.  7.  *i1 

<  F  * . 

K^nc^t'•n  Klc\H*or.  4.  ’.3n 

4,  '41  . 

I.nrd  N'cismi.  .3.  47  .. 

t.Awei  .St,  Law.  T'o.  ,3.  '55 
.M.-iUitoba  Sugar-.  5.  bin 
Maritime  Fln-f  t’...  b'A 
Afavry-Henis.  1’,.  '51 
Mrxor  Bbl'-'.  3’  .  'r  .  .  .  . 

McUniniick*?  T.td.  1.  *.32 
\frUorn»i<-k'«*  I.f'l.  '32 

Atrremv  Mill.*,  5.  '.30  ..  .. 

xM,  A-  1*.  Fapci-  .3.  •4n  ,  . 
Mrtir«  Ltd.,  *:,  '.3.3  ... 
Mcodic.  .1.  n  4,  *(3 
Mort-iftAn  Bra.ss  *'Ar-p.  7L. 

M : .  .  .  . 

Mun,  Rf.nk,  M9311  T.)d  P 
.Vat.  Liebt  At  Fo.  4.  M?  , 
Vat.  Utilities  4.  •  IS  .  . 

Noordu*  n  A\  a)  on  5t.,.  •;n 
tint.  Building.  3,  *4.3  ..  .. 

Ht-hawn  Bldg  Tid  .  9  (,  '33 
Frinoc  F-Ia-.  Vlotcl.  4.  '47 
pFrofcs.o,  ('iffiecs.  7,  '15  (Fi 

Fro( .  Fapcj-,  .'U.  '(7  .  . 

Rcllan*  c  Gr.iln,  4*^.  ’32 
aRichmond  Ba'-.  R’-.  '4?  iF* 
.X  R  'h-UAnd  Bldr  7.  *(?  »F» 
Rio  Tramw.xvs,  5.  *5S 
Rudr*-.  u.  I...  4V..  M* 

S*.  Mauru'A  Fo  .  4b,  'm 

Faulo  T**ani.  $.  Ferps 


.3.3  mr, 
.34  moi^ 
jnn  ), 


StAp  A-  .SlIA 


Ti< 


UniAu  G,»s.  4 ,  ■  .3 

Unltf  d  •  'aj  p  .  r«.  -.3 
fn-lArl  .Ctrnt.  3.  '3 

Unitrrl  Towj>'<  Fie*- 
iVpIhuKtAn  Bide.  * 


WAjit  1  > 

3A‘-n«lsor 

p\V  •fwifsor 


>Ivdl'* 


w 


aA'Ai  <  Ritv  7,  '1.3  «F* 

Aliinlripnl  Bonds: 

U.tv  of  w.nds.u  1  ■::> 

Uify  of  \V  Tift.sAf  2.  '73 

(bty  of  Wn-’sor.  3’,.  ■7.3. 

«'ily  of  Windyof.  (.  ’75 

aTAw  n  Af  r:»x  crs.de  *  new- 

RApd  s  »  I  U I 

Taw  nsh  i»  aT  Fast  A'nrk 
TAwnship  Af  S.xndwirh  F 

I  r  1  .  . 

TAw-n»h  p  Af  .Sand-v’*-t( 
Toensh’P  Af  .Soarhorough 
TAwn.ship  of  Tork . 


\  Fa.Vrtb  >  1 
F  — Tr-adcb  ' 
a  —  Issue  rar 
W.S.  — AA'fh  J 


Funds  A  u%n  Funds 
ithout  A'-'-r-jcd  "lucres' 
ICS  ari-ca-s  Af  interest 
Aok  attached 


Rd  As’KCd 


112 
20'./ 
.503  8 


55 

70  -65 

115 

24 

50 ’i  50 '4 


40':* 

160 

238 


20’ 4  20 ’j  20 


15H 


3’^  y-i  y-i 


Do.,  pref 
Power  Corp.,  pref 
59  Arr.  '  Do.  2nd  pref 
55  $4  00  '  Provincial  Transport 

$7.00  '  Quebec  Telephone 
19’8  $l  .50  i  Reliance  Crain 
49  $1  .  .50  ■  Do.,  pref 

$1  25  I  Robert  Mitchell 
$1  -  75  '  Robert  Simpson,  pref 
:  Rogers-Majestic  Radio 
.^9'4  $2  OOiblj  Sangamo 

$7.00  Sarnia  Bridge  “A" 

$7  00  1  Do.,  “B" 

24  $2  00  '  So.  Can.  Power,  pref 

.37  $1  75  Standard  Clay 

!  Stand.  Radio 

74**;.  $1  50  '  Superteat  Petroleum 

Stop  8s  Shop 
■M*  $2  00  ;  Thayers,  pref 

$7  00  Do..  Com 
41  $4  00  I  Thrift  Stores 

I  Do.,  pref 
.55c  United  Fuel  "A” 

29  $1  00  I  Do..  "B  ■ 

$7  00  Untied  Scr 
Int.  i  Lnit.  Amusements  "A” 
$7  00  i  Do..  B  • 

Int.  I  Un’^cd  Distillers 

Ikcrvill-  Brewery 


$7  00 
$5  00 
$3  00 
40  1 

Arr.  I 


Acad  a  Suear. 

Albert  Ba''-.  4  1 

Alexandra  .Ap*? 

A’cAira  *-ent.  H.R  R1 
,3  9  *  F  ”  * . 


.^b.-w  tni: 

sn--cr\vAAd.«,  4, 

S  mn*on's  L»d 
Ptandard  t^ima 


•41 


]  nn 
9*  L* 


i  s,  M'lthAut  Mo.*k. 

» —  Currently  payios 

Fapablc  T'.F  funds  a 
•  crtibic  into  stAck 

r  .^tAflinu  usiic 


55 


BalfAti*-  R'dR-.  4. 
Br'.y  Adelai^lc  4  b, 
aB-i'-  Uumiicrlnnd 


(  F* 


Market  Averages  and  Volume 


99': 

1 


151 
8' 
100 
1  00 


3*'^-  '  Waint,  —  Interim  Dividend, 


Tnt 


1  10 

•Latest  Bid 


plus  Baivjs. 


fA  a 


1  10 

1  10  in 
of  Arrears 


78 

03’2 


121 


124 


PO'i  98’^  ®8V 


$1  00  } 

$5  00  [  MAMTOBA  PO^^'ER  OlTPl'T  I'P  **  ith  .■544.."60.f>00  for  tho  .vimilar  per- 

^  'Vinnjpeg  —  Central  flo''trir  s'a-  lod  of  Iasi  v^ar,  Da'l.v  a'-fraj-  con 

b  on  lions  in  >l9n!*obo  produc=i  during  ■  junTtiOn  during  March  amoun’fd 

<hp  first  quart-r  of  th»  curr-.nt  y»ar  ‘  ,t!  OfO-tyn  k.'*'.h  tins  year  and  to  2.- 

*1^  431,41-5,000  kil0'>  att  hours,  compared  •  S-^2.000  a  year  ago 


HA,i,'h  Foundry.  4, 
P.'-r' nt ‘Ai-d  RAAfint 
B.*‘  Power,  41..  •• 
xB.*'.  Pult».  4.  b30  l1 
xaB.u  Pulp.  7.  ’.*'0 
Burns  A-  »v 

•  ’.'i n.  Fle'-t ric  4  . 

•  'an.  M.H'hincry  .A, 

•  'a  n,  Machi  nc.  4.  bi 
‘■'laranden  Apis.  7. 
f'larendAu  P’Ape.,  7 

•  ol,  .^t*»am.«hir*s  4 
Atina  »’ tht  HAtcl  *' 

•.3?  lUl 

Hnt*!  UA;a»  4-  . 

T*Am  I-cAtLPli  In’ 

I’Am.  AA  4.  ■ 

.\f*r’drn  Faper.  *.  '( 

Fli  s  P.-irk  Aprs 


»>  1.  F'dner. 

GUI  Bra.^'-. 

Brork  HAtcl 
'^‘'u  ?-'tc»i  AA'nr^ft. 

raG'en#a,''>.s  ir'*,  5. 


.3* 


MONTREAL  STOCK  EXCHANGE  — 


June  3 
AA'^k  Ogo 

Yeor  og5» 


Induilnnls 
55  7 
5^  : 

5  .^  4 


40  6 
42  4 


Cbmbfied 
SI  9 
51  0 

49  7 


55  '^5 
51  12 


'.3*1 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  5,  1942 


BEHER  TONE  ON 
STOCK  MARKETS 
FOR  PAST  WEEK 


Heard  in  the 
BOARD  ROOM 


^eiv  Exchange  Member 


I  Vll  i  ill/ I  Wf  UUIm  THE  MORE  favourable  sentiment.  ■ 

_  !  which  has  been  noticeable  chiefly  at  I 

^  j  :  Xew  York,  has  reflected  growing  ! 
Canadian  Exchanges  Lagged  i  confidence  in  a  relatively  short  war,  I 

Behind  London  and  New  '  and  favourable  outcome,  as  result  of 

York  and  Volume  Light  j  latest  developments.  Wall  Street  s 

_  strength  has  been  centered  to  a  con- 

I  slderable  extent  in  the  so-called 
GAINS  IN  MAJORITY  j  "peace"  issues  —  or  slocks  that  I 

- -  1  would  stand  to  benefit  from  earlv 

More  encouraging  war  news  had  a  termination  of  the  war.  Some  of  the 
tonic  effect  on  the  stock  markets  '  [allyinK  power  in  these  issues  has 

,  ,  been  due  perhaps  to  technical  fac-  I 

during  tne  past  week,  though  fiimer  |  non-war  stocks  had  been  j 

price  tone  has  not  been  accompanitW  |sold  most  heavily  as  vulnerable  to 
bv  verv  heavv  trading  volume  as  j  tightening  war  time  restrictions  on  I 
vet.  London  moved  up  for  the  fifth  national  econom>’^^  But  siich  bu.ving  j 
“  ,  .  ,  ..  .  ,  I  has  been  aided  bv  the  devastating 

consecutive  week,  while  the  indus-  1^;^  Cologne  suggesting  that  I 

trials  at  Xew  York  rallied  further  j,|,g  Cnited  Nation's  air  strength  is  ' 


MARKET  TREND 


Bv  D.  L.  M. 

I _ ; _ I 

THE  STOCK  markets  this  past 
week  have  further  extended  the  re¬ 
covery  move,  now  over  a  mont'i 
old,  with  no  evidence  as  .vet  that 
the  buying  splurge  has  spent  its 
force.  Trading  volume  has  con¬ 
tinued  slightly  better  when  prices 
were  advancing,  the  markets  have 
been  ignoring  adverse  dividend  and 


VENTURES  HEAD 
IS  OPTIMISTIC 
ON  THE  FUTURE 


With  Sudbury  Basin  Has  Well 
Rounded  Organization  and 
Solid  Foundation 

REWARDS  PROMISED 


Dividends  Declared 

And  Other  Official  Notices 


DIVIDEND  NOTICE 

THE  ROBERT  MITCHELL 
CO.  LIMITED 


been  ignoring  adverse  dividend  and  Toronto. — “We  have  now  attained  y,  .  ... 

other  unfavourable  news  while  after  14  very  strenuous  years  a  well- 

prices  in  a  number  of  cases  have  mounded  picture  and  have  built  a  st"rVuponThe  ""olYandin^C^pir^^ 
d"!viJend announ^?menu''"irso  *he  foundation  SO  that  all  of  US-  Stock  of  the  Company  has  been^  de- 

better  da^  issues  hTve  been  receiv-  stockholders,  directors,  staffs  and  Pa.vable  on  the  30th  day  of 

June.  1942.  to  shareholders  of  record 


moved  up  on  favorable  earnings  and  .u-*  -n  <  ... 

..  ..  .  ,  1  ,u  solid  foundation  so  that  all  of  us — 

;  dividend  announcements;  also,  {he 

I  better  class  i.ssues  have  been  receiv'-  stockholders,  directors,  staffs  and 
ing  an  important  share  of  attention  employees,  are  entitled  to  a  well- 


in  the  rally. 


earned  reward,”  shareholders  of 


without  much  seeming  cffori.  The  |  gg  threaten  at  least  par- 

rails  at  X'ew  \ork  have  lagged,  but  :  paralysis  of  the  Nazi  industria 


now  such  as  to  threaten  at  least,  par-  ,  ^  Benson,  elected  a  member 


The  market  recovery  on  this  con-  Ventures  Limited  and  Sudbury  Bas- 
tinent  has  had  all  the  ear-marks  of  in  Mines  Ltd.  are  told  by  President 
a  normal  correction  of  the  broad  Thayer  Lindsley  in  a  statement 


this  can  be  attributed  in  part  to  the  |  machine,  by  the  stubborn  Russian  !  1^*'  Montreal  .stock  Exchange  decline  from  last  July  to  April.  On  which  was  prepeired  for  presenta-  Montreal,  P.Q. 
fact  that  the  rails  in  the  July-April  |  resistance  to  the  Nazi  indrive  to- |  .senior  partner  (he  New  York  market,  the  indus-  tion  at  the  annual  shareholders  May  28th  1942 

decline  held  relatively  well  and  were  ;  ^^ard  the  Caucasus,  bv  the  difficul-  1 exchange  firm  of  R.  ^rial  average  has  recovered  slightly  meetings,  but  was  not  ready  at  that  _ ’ 

not  deflated  to  the  same  degree  as  I  fjpg  ,hp  ^xis  drive  in  North  Afri-  ' on  (han  a  third  of  the  ground  lost  time.  "It  is  a  gr^at  disappointment 
the  industrials.  Trading  volume  at  i  ,.a.  bv  Chinese  successes  against  the  '  t-xchange  was  formerly  held  oy  ,n  the  nine-months  decline.  There  that  this  organization  with  its  rooU 
.New  York  has  been  best  when  prices  '  Japanese.  Brigadier  A.  E,  D.  {remain  who  „as  first  a  minor  upturn,  then  a  in  such  fertile  soil  is  not  able  to 

were  moving  up.  i  4.  +  +  j  one  of  the  fjrsi  members  of  pau.se  as  selling  was  digested,  and  bear  more  abundant  fruits  at  this 

On  the  Canadian  .markets,  trading;  Brazilian  Traction,  at  close  to  the  '1"'^  recently  a  fairly  easy  exteii-  time,”  th3  statement  adds.  ”How- 

u-ac  coioftK-p  n-ith  nriep  phane-p;;  ui-i.  _r  .u.  .....  _ _ _ .  .-Montreal  Curb  .Market  to  ,go  a  -  Sion  of  the  unturn.  Lsuallv  a  nor-  p^■p^  mon  t  rpnpat  «npp  mppp  if  ic 


on  June  15th,  1942. 

By  Order  of  the  Board, 

H.  S.  McGEE, 
Secretary. 


.New  York  has  been  best  when  prices  Japanese. 

were  moving  up.  i  4,  4.  4. 

On  the  Canadian  .markets,  trading  i  Brazilian  Traction,  at  close  to  the 
was  selective,  with  price  changes  i  high  of  the  year,  has  continued  a 


narrow  and  volume  light.  The  Can- j  f^m  spot  on  the  markets  laterly.  I 

adian  markets  appear  to  have  been  n  is  reported  in  the  Street  thatij,!;!^  Canadian  Division  111  1... 39. 
waiting  definite  evidence  that  the  j  xpw  York  buying  in  this  stock  has  |  P"  fhasi 


a  -  jsion  of  the  upturn.  Usually  a  nor-  ever,  may  I  repeat  once  more,  it  is 
iifi  '  corrective  niove  retraces  one-  clear  that  your  company  is  in  a 


third  to  two-thirds  of  the  ground  sound  position  and  when  peace  is 
lost,  in  case  of  a  decline  suoh  as  once  again  restored  the  future  will 


Wall  Street  rally  will  prove  some- j  been  revived,  largely  on  expecta-  tha  fifnt's  partnership.  Brigadier  jhai  from  last  July.  A  maximum  be  bright, 
thing  more  than  a  temporary  flurry.  I  (ions  of  increasingly*  stronger  rela-  co"rective  rally  thus  could  carry  Xhe'^sta 


What  price  changes  there  were  on  '  (ions  between  Brazil  and  the  >:orth  his  membership  on  [the  industrial  average  at  New  York  onerations  which  Venturer  and 

Canadian  markets  during  the  week  !  American  countries  and  in  anticipa-  I  Montreal  curb  Market  as  repre-  j  to  dose  to  120.  A  setback  at  this  ^  ”  “’P 

were  largely  on  the  up  side,  how- |  , ion  of  further  strengthening  of  j  tentative  of  the  firm.  pomt  followed  by  a  rally  to  still 

e'-er.  'Brazil's  economic  position.  This  - -  higher  ground  would  suggest  that 


I  Brazil's  economic  position.  This  j  ' 

Features  of  strength  \vere  Wabas-  should  be  favorable  to  continuance  |  rVIJP/^TT  ARJTADIA 

so  Cotton,  which  moved  up  5  points  j  of  at  least  periodic  dividend  pay-  |  K  X  KKL  I  Nil  I  AKIN 

on  a  favourable  annual  report  for  i  men  Is  on  Brazilian  common.  ; 

past  fiscal  year  and  Montreal  Tram-  !  ❖  HTA  D  A  TIPV  LIA/T\DA 

ways  which  gamed  4  points  on  th.e  |  Remarks  of  chairman  Fox  at  the  IN  K  A  I  I  H  I  H  Y  IIKN 
week.  Simpsons  preferred  was  up  •  Canadian  Cottons  annual  meeting;  am  vr 

4-'.  on  a  55  share  turnover;  Russell  '  ai-e  heartening  for  holders  of  cot-  ,'  CITl?  nU  A  T  CAART 

Industries  and  Western  Canada '  ton  textile  securities.  The  problem  N|  |  p.  ||r.A|.  NN|||l 
Flour  preferred  both  came  out  up  -  no  longer  is  that  of  demand,  or  sales,  |  a  vruiau  wfvvria 

3,  Goodyear  Tire  preferred  moved  |  but  in  meeting  various  difficulties]  - 

up  another  2  4  points  and  Dominion  ' (je\-p’oDed  bv  wartime  restrictions  will  Rc  \cLod  Tr 

Glass  preferred  came  out  up  2.  Wood  and  other  effects  of  present  condi- ,  ^  j  ,  ^  ^  ,1  j 

Alexander  <S-  James  preferred  and  lions.  As  regards  worker  supply,  I  '  aliaate  .AgrcciTtcnt  .Made 

Alberta  Paeifir  preferred  both  added  !  Canadian  Cottons  has  been  relying!  With  Quebec 

2  points  on  odd-lot  transactions;  Bell  i  more  and  more  on  female  help.  I  - 

Telephone  moved  up  14  and  Ottawa  which  is  adaptable  to  many  type.s  of  ’  ur-i  m  crkTU  nuni'i v/'irc 
Electric  gained  14.  Can.  Fairbanks  ;  tasks  in  the  textile  industrv.  Mr.  Fox  nt^Lf  HU  1  M  inU\l.^V.LO 

p.-eferred  and  Silverwoods  preferred  !  indicated  that  the  coriiplications  i  „  .  „  ■  . 

both  cam-  out  up  a  full  point;  Bur- ,  arising  from  price  fixing,  which-  Toionto  Uiir.-a>i  riic  i-iiKiiickii  iim« 
lington  Stee'.  Canada  .Northern  Pow-  j  threatened  serious  losses  to  the  in-  T  oronto— V\  ith  final  reading  givmi 
er.  Can.  Breweries  preferred.  Can-  dustry.  appear  likely  to  he  straight-  'he  Quebec  Legislative  Assemmy 
ada  Wirebound,  Inter.  Bronze  Pow- ,  pned  out  satisfactorily.  As  regards-"^  ^  "‘h  allowing  the  government 
der  preferred,  and  Winnipeg  Elec- |  machine  equipment,  Canadian  Cot-  conclude  an  agreement  w  ith  On- 
tric  preferred  all  added  -"’t ;  while  |  tons  like  other  leading  companies  '^fio  for  e.xchange  nf  certain  water- 
Electrolu.x  and  Ford  both  gained  had  just  completed  programs  of  power  sitc.s  on  tlw  O.lawa  rivet.  ji 
S  !  p’ant  improvement  just  before  the  4-'  expected  that  the  Ontario  legi.s- 

On  the  Curb  market,  Canada  Nor-  clamps  were  put  into  effect  on  new  lature  will  he  called  into  .se.ssion  at 
♦  hern  Power  preferred  and  Power  ,  purchases.  early  date  to  validate  the  agre?- 

Corp.  preferred  both  came  out  uo  ]  ♦  4-  ment  vvith  Quebec. 

5  points;  Aluminium  pref.  gamed-  Recent  weakness  in  Aluminium,  i  ^  conference  on  the  prop-ased 


Legislature  Will  Be  .\sked  To 
Validate  .Agrccircnt  Made 
With  Quebec 

HELP  BOTH  PROMNCES 

Toronto  Uurt'Hii  The  I'iiiuitcial  'niiiPA 

Toronto — With  final  reading  giv-t-n 
by  the  Quebec  Legislative  Assembly  ! 
to  a  bill  allowing  the  government  | 
to  conclude  an  agreement  with  On-  1 


higher  ground  would  suggest  that 
the  major  move  had  swung  to  an 
upward  course, 

London  has  been  moving  up.  for 


Nickel  is  making  a  great  response 
to  the  war  effort  and  at  very  heav-y 
expense  is  increasing  its  scale  of 


the  sixth  successive  week.  On  the  operations  ,n  order  to  increase  pro- 
Canadian  markets  the  rallying  tend-  ^th  the  neces- 

encies  have  broadened,  and  this  7"^  heavy  write-offs  on  the 

,11  ov  cost  of  new'  Plant,  it  will  be  forced 

nf  tho  narvp^s  havt>  shown  *0  reduce  the  amount  of  dividends 
ception  of  the  papers,  have  shown  distributed  this  year,”  the  statement 
soin-'- . .  ,  says.  I 


SOUTHERN 

CANADA 

POWER 

COMPANY.  LIMITED  ” 

Th«  Board  of  D'rectort  hat  declared  thit  da> 
the  following  dividends: 

6%  Cumutgtive  Participating 
Preferred  Stock 

No.  90,  quarterly,  $1.50  per  share,  payable 
July  ISth,  1942,  to  holders  of  record  at 
the  cloae  of  business  June  20th,  1942. 
No  Pgr  Value  Common  Stock 

Nc.  09,  quarterly.  20c.  per  share,  payable 
August  I5th.  1942,  to  holders  of  record  at 
the  cloae  of  business  July  20th,  1942. 

L.  C.  HASKELL.  F.C.I.S.. 

Secretary. 

Montreal.  May  22nd,  1942. 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 

Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same 
will  be  payable  THURSDAY, 
THE  SECOND  DAY  OF  JULY 
next,  to  Shareholders  of  re¬ 
cord  at  the  close  of  business 
on  the  Fifteenth  day  of  June, 
1942. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  May  22nd,  1942. 


gains. 

The  fact  that  the  July-April  de¬ 
cline  was  pf  such  long  duration 


Other  base  metal  activities  at 


suggests  that  the  present  recovery  Fahralloy  Metal  Hjxlrides,  Calumet 
may  well  carry  considerably  further  ^ 


before  an  important  setback  de¬ 
velops. 

Background  for  the  present  rally 
has  been  the  more  cheerful  senti- 


American  Nepheline,  Frobisher  Ex¬ 
ploration,  Panaminas,  Guysborough 
and  International  Titanium  are  also 
assiting  materially  in  the  war 


ment  regarding  the  war  outlook.  •  i  i  is  s 

Among  the  strong  .spots  are  issues  Calumet  Island  Zinc  Mine  in 
which  would  stand  to  benefit  from  j  it  i.s  expected,  will  be  in 


an  earl.v  peace.  It  has  been  esti¬ 
mated  that  the  markets  might  start 


production  by  the  end  of  this  year. 
It  will  start  at  300  tons  daily  and 


is  expected  that  the  Ontario  leg.,-  i been  easier  to 
lature  will  he  railed  into  .sc.^sion  at  | 
an  earlv  date  to  validate  the  agree-  ! 

ment  with  Quebec  i  '"S  PO'i^'  P'-<’bab>y  "•'» 

A  conference  on  the  prpp.ase.i  "  considerable  time  before 


discounting  end  of  war  a  year  or  later  attain  oOO  toi^  per  day.  Profit 
so  ahead  of  time,  and  that  perhaps  estimated  at  $4  per  ton  before 
is  one  i-ason  it  has  been  easier  to  write-offs  and  ta.xes, 
swing  buying  in  the  rally  to  the  Valzinco  Producing  Soon 

I  so-called  "peare”  stocks.  Real  turn-  valzinco  operation  in  Virginia  ' 

,,ng  point  in  the  vvar  probably  will  producing  100  tons  per 

I  come  a  considerable  time  before  i 


Imperial  Tobacco  Company 
of  Canada,  Limited 

UIVIUt.NU 

NOTICE  is  hereby  given  that  in 
Interim  Dividend  (No.  148)  of  ten  cents 
<10c)  per  share  on  the  paid-up  Ordin- 
ar.v  Shares  of  the  Company  has  been 
declared  navable  on  Tuesday,  the  30tH 
day  of  .tune.  ID42,  to  shareholders  of 
recf'rd  at  the  close  of  business  on 
Frida.v.  the  12fh  day  of  .tunc,  1942. 

By  Order  of  the  Board. 

A.  L.  ROBERTSON. 

Secretary. 

Montreat.  P  O  . 

29th  May.  1942. 


j  CANADIAN  COTTONS, 
LIMITED 

_  i 

DIVIDEND  NOTICE 

K'oticc  IS  hereby  given  thot  o  Quorteiiv 
Dividend  of  One  and  a  Half  Percent 
has  been  declored  on  the  Pre¬ 
ferred  Shores  of  this  Gompony,  payable  the 
2nd  doy  of  July.  1942,  to  Shareholders  of 
lecord  Qt  close  of  business  on  the  6th  day 
of  June,  1942. 

Also,  that  a  Quarterly  Dividend  of  Or»e 
Dollor  ($1,001  per  Shore  hos  been  deciored 
on  the  Common  Shores  of  this  Comconv, 
poyoble  the  2nd  doy  of  July,  1942.  to 
Shareholders  of  record  ot  dose  of  businese 
on  the  6th  day  of  June,  1942, 

.  By  Order  of  the  Boord 
I  K  L  HAMILTON, 

i  Secretary-Treosuref. 

I  Montreol.  P.Q.. 
j  Moy  23th,  1942- 


Q :  Langley's  preferred  and  Ontario  Limited,  common  on  th®  local  mar-  P°"  er  projects  which  are  planne  i 
ilkmt  preferred  both  moved  up  2;  kets  is  beine  attributed  in  pari  to  'o  Swp  'he  P'.'ovince  much  nc'^de  i 


Silkmt  preferred  both  moved  up  2;  kets  is  being  attributed  in  pan  to  'o  Swe  'he  province  much  nc'^de  i 

Power  Corp  2nd  preferred  and  j  nervousness  over  the  sinkings  in  I h®  '  P'^wer  for  war  indu.stri®.s  was  hp’d 

•Southern  Canada  Power  preferred  Caribbean  and  along  the  Atlantic  week  between  Dr.  T.  H.  Hogg, 
each  added  a  full  point;  while  Thrift  'Coast,  and  in  part  to  tendency  of  the  chairman  of  the  Ontario  Hydro- 
Stores  came  out  up  50  cents,  'spread  between  the  New  York  and  '  Electric  Po\',®r  Commi-ssion  a.nd 

International  Power  preferred  and  Canadian  price  to  narrow  due  to  members  of  the  Ontario  cabin®*. 
Barkers  Bread  prefered  both  made  i  .Street  rumors  of  discussions '  Following  the  meeting.  Premier 

their  appearance  off  2  points  and  i '°°hing  to  possible  elimination  of  the  Hepburn  remarked  that  satisfactory 
Canadian  Dred-e  rame  out  off  I'i!  United  States-Canada  exchange  dif-  pi'ogress  i.s  being  made  and  nego- 
as  did  Saguenay  Power  preferred  ft’t'P'i'iah  The  Canadian  su'osidiary  of  nations  are  continuing. 

Blue  Ribbon  preferred  Cement  pre^  '  A-luminum,  Limited,  which  is  main-]  Under  the  agreement.  Ontario 
ferred  Cows  Ne=t  Coal  National'*''  Producer  of  aluminum  ingots  ;  would  be  given  a  lease  on  Ih® 
Stee]  Car.  Price  Bros,  preferred,  all  '  BrUain.  the  United  States.  Cave,  Fourneaux.  Des  Joachims 

.  fMii  cf  r  Canada  and  her  other  allies  gels  its  and  Chenau.x  wat®r-pow3r  sites 


.  I *’'**  summer  and  Noticeisherebygiventhatadici- 

nostiiiries  are  enaen.  I  dend  of  three  dollars  twenty-five 

•  casonalh.  the  odds  favour  higher  ,  estimated  profit  here  is  about  cents  ($3.25)  per  share  on  the  capi- 

prices  during  the  summer  months,  j  55 .  pgj.  (^^  before  write-offs  and  tal  stock  of  the  Company  has  been 

taxes.  declared  for  the  quarter  ending 


power  for  war  indu-stri®.".  was  h®'d  '  during  th®  summer  months 

last  week  between  Dr.  T.  H.  Hogg.  ,  ‘ 


ar.v  Share';  of  the  Company  has  been  !  THE  WABASSO  COTTON 

declared  navable  on  Tuesday,  the  30tH  .  I  lAllTBn  ' 

day  of  .tune.  1942,  to  shareholders  of  '  WVIvirMPI  I  Llivil  |  KV  ; 

record  at  the  close  of  business  on  .NOTICE  OF  DIVIDEND 

Fridav.  the  12th  dav  of  .tunc,  1942. 

By  Order  of  the  Board.  A  quarterly  dividend  of  One  Dol- 

A.  L.  ROBERTSON.  lar  ($1.00)  per  share  has  been  de- 
Secretary,  clared  on  the  Capital  Stock  of  Th« 
"gfh^Mav  ^9*2  Wabasso  Cotton  Company,  Limited 

: - — - payable  on  the  2nd  July,  1942.  t9 

-Ti  '  . .  I  ii~  shareholders  o-f  record  as  at  close 

SUN  LIFE  ASSURANCE  :  business  on  20th  June,  1942. 
COMPANY  OF  CANADA  i  ' 

Head  Office:  Montreal  Secretarv-Treasurer  < 

Stock  Transfer  Department  I  „  ,  ,  Secretary -Treasurer.  , 

. ^  ,  '  Montreal.  Que..  j 

Notice  IS  hereby  given  that  a  divi-  |  2g;th  Mav,  1942 


Inveslmenl  Trusts 

Compiled  by  A.  M,  KIDDER  £r  CO. 


taxes.  declared  for  the  quarter  ending 

The  Indian  Path  Tungsten  Mine  Ju"®  JO'h,  1942.  and  will  be  paid  on 
in  Nova  Scotia,  sponsored  by  Guys-  J'^'y  1*^-  to  shareholders  of 

borough  Mines  Ltd.,  has  just  started  at  the  close  of  business  June 


full  point. 


Paper  nreferreri  and  Hiram  Walker  "’aterials.  bauxite,  from  South  which  are  on  th®  Quebe®  sid®  of 

bo?h  lost  oJ  ^he  ;  America.  The  Axis  submarine  cam-  ,he  river,  while  Quebec  in  return 

s.  .  ijn  i  e  :  paign  against  shipping  in  the  west-  -quid  lease  the  Rocher  Fendu  and 

Aluminium,  on  Ihp  Curb  Market,  ern  hemisphere  already,  it  15  under- 1  Carillon  \\ at-^r-powers. 
lost  4%:  Can  Westinghouse  came  :  ^tood,  has  taken  a  toll  of  bauxite  sites  leased  to  Quebec  would  furnish 
out  off  and  Lake  St.  John  lost  j  boats  ‘  noo 


out  on  ana  WKe  Jonn  lost  1  boats.  |  about  361.000  horsepower  while 

»nd  Mont^e^i  ui.^r’pn  w'h  ’  •^  +  +  those  leased  to  Ontario  would  sup- 

and  Montreal  Island  Power  both  |  The  Canadian  oils  have  shown  a  .  p]y  345,000  horsepower. 

moved  off  '4.  firmer  lone  lateiy.  At  the  moment,.  Construction  of  dam.',  at  either 

Among  the  banks  a  mixed  trend  uncertainties  as  to  crude  oil  sup-  would  cost  in  th®  nei-’Iib-orhooi 
was  in  evidence.  Dominion  and  Rov-  ]  plies,  due  to  rail  congestion  and  ship  ;  ‘54^  millions  .About  P  -o  vears 

al  both  moved  up  2;  Commerce  |  sinkings,  have  created  serious  diffi-  ]  (i^ip 


the  Carillon  water-powers.  Tii® 
sites  leased  to  Quebec  would  furnish 
about  361.009  horsepower  while 
those  leased  to  Ontario  would  sup¬ 
ply  315.000  horsepower. 

Construction  of  dams  at  either 
side  would  rest  in  th®  neiglib-orhool 


xBuliock  l-und,  t.(d. 

Can.  Arr?-'can  T'usI  .  . 

Co'^.  IrVern  Trust 
Can.  Investment  Fund 
CcmmonA/calth  |nt.  Corp 
vCo''norQ*c'  Trust  SHc'es 

X  Do.,  Accum . 

X  Do  ,  Accum,  Mod. 

xCumu^nt.'-e  Trust  SHores 
xOi'^srsif led  Trust  Shs  '  C  " 

X  Do,  . *'D'- 

xDividond  Shares 
xMo'-'  Investors  Trust 
X  Do,  2nd  Fund  Inc 

xNotion  Wide  Securities  .  - 

X  Dn,,  Votin'^  . 

xNorth  Arriir  Trust  Shores — 


Asked  |  shou’d  reach  300  tons 

'Ppp  i  per  day  by  next  fall.  A  moderate  „ 

‘3.50  4  25  j  profit  js  indicated  here. 

2  95  3  25  j  The  Fahralloy  Company  is  invest-]  -jyp  ,2,.  .*1 


I®53  . 

1  .43 

1955 . 

1.31 

lO'k 

1  7R 

195?  . 

1.42 

ted  Bond  &  Shore 

5.00 

.  Elec  Light  &  P.  "A'] 

10.00 

,  ■"  |$300.(X)0  in  its  plant  and  additions  dividend 

1  5b  ,  !  to  working  capital  and  is  very  active 

•  jin  the  prixluction  of  stainless  prod-  , 

2  I5  ■  ucts  for  the  war.  Taxes  here  amount  | 

3  75  4  55  !  to  ovei-  70  per  cent  of  the  operating  ' 

®5  .05  j  profits.  —  ' ' 

6  87  7.3b  Referring  to  gold  mining,  Mr.  HOL: 

2  30  . .  Lindsley  states  that  when  times  be-  Gl 

3S  .06  oorne  normal  he  is  convinced  that  Dl'V] 

,  4S  I  the  opportunity  for  future  progress 

131  1  by  this  industry  in  Canada  Is  "very  A  regu 


Th®  stock  transfer  books  of  the 
Company  will  be  closed  from  June 
16th  to  June  30th,  both  dates  inclu¬ 
sive.  for  the  preparation  of  the  above 


By  Order  of  the  Board.' 

♦  F.  J.  CUNNINGHAM. 

Secretary. 

HOLLINGER  CONSOLIDATED 
GOLD  MINES  LIMITED 

DIVIDEND  NUMBER  356 


Dominion  Glass  Company 
Limited 


I  NOTICE  pF  DfV^IDEN'DS 

I  Notice  is  hereby  given  that  a  divi. 
]  dend  of  one  and  three-quarters  per 
I  c‘nt  (1=4  “7®*  has  been  declared  on 
:  the  PREFERRED  STOCK  of  the 
,  Company  for  the  quarter  ending  the 
'  30th  day  of  June,  1942. 

I  Notice  is  also  hereby  given  that  a 
dividend  of  one  and  one-quarter  per 
rent  dHT®'  has  been  declared  on 
I  the  COMMON  STOCK  of  the  Com- 
'  pany  for  the  quarter  ending  the  SOth 
day  of  June,  1942. 


al  both  moved  up  2;  Commerce  |  sinkings,  have  created  serious  diffi- 
gained  !♦»  and  Nova  Scotia  was  up  |  culties.  But  generally  the  leading 
a  point.  Imperial  came  out  off  10  oil  refinery  companies  are  in  ex¬ 
while  Toronto  lost  a  point.  |  rellent  financial  shape  to  meet  any; 


lo  complete  co.nstruction  of  the 

while  Toronto  lost  a  point.  I  rellent  financial  shape  to  meet  gtiy  ; 

-  j  temporary  difficulties,  and  face  Quebee  Mould  Benefit 

Trflflinir  Vnlntnt®  I  ni4'/>i-  On  prospect  of  heavy  civilian  demand;  Spon.sor  of  the  measure,  P.  E. 
irduiii^  i^owt-r  1./11  wartime  ,  Cote,  Quebee  .Minister  of  Lands  and 

Montreal  Stock  Exchange  restrictions  are  removed.  ;  Forest.s,  informed  the  House  last 


Do . 

y — U.S  Funds 


by  this  industry  in  Canada  Is  "very  A  regular  dividend  of  1%  has  _ 

good  indeed.”  He  states  that  "fun-  been  declared  by  the  Directors  on  j  su'oject  to  the  approval  of  th^ 

damentally  the  situation  at  our  dif-  the  Capital  Stock  of  the  Company,  |  Foreign  Exchange  Control  Board 

ferent  gold  mmes  is  sound  and  the  payable  on  the  I7th  day  of  June,  |  (j^g  above  Dividends  will  be  paid  on 

ore  position  never  looked  better.”  1942,  to  shareholders  of  record  al  j  Thursday,  the  2nd  day  of  July  1942, 


In  This  Issue 


The  ease  with  which  the  industrial 
average  moved  up  lo  a  new  recovery 


instead  of  those  at  D®s  Joachim.s. 


Volume  of  trailing  in  industrial;  from  the  Ottawa  river  agreements, 

stocks  on  the  Montreal  Stock  Ex-]  \#n4r  Y/>rL  Ilnininnc  The  Carillon  powers,  h®  said,  are 

change  and  the  Montreal  Curb  Mar-  ;  '  ^  sock  'only  40  mile.s  from  Montreal  wher®- 

k®t  was  lower  during  the  month  of ,  'as  the  De.s  Joachims  powers  arc 

May,  while  turnover  in  mining:  ,  ....  |  about  260  miles  from  that  cenL't". 

shares  remained  practicall.v  un-  j  ***"*  ease  with  which  the  industrial  ^  gy  developing  the  Carillon  powers 
changed  from  last  month,  with  a  ;  mo\ed  up  lo  a  new  recovery  instead  of  those  at  D®s  Joachim.-, 

slight  increase.  1  high  .suggested  that  further  gains  lie  j  would  sa\e  from  .S.")  to  .$;i 

A  total  of  138.555  shares  of  indus- '  Other  fas  curable  considera- ;  transmission  lines  alone, 

trials  were  traded  during  May  as  ] ''bns  weie  the  grcater-t  han-aveiage  ^  (jote  stated. 

against  180,722  shares  in  April  and  ] -‘’Hength  in  high  grade  dividend  poj  -  j  q-iip  Quebec  House  also  adopted 
147.608  shares  in  .May  1941.  In  the  |  'hat  most  of  tho  rallies  |  j-psolutions  pertaining  to  a  bill 

mines  114.039  shares  were  traded  in  ]  "*^  Peyibd  have  gone  much  .  would  authorize  the  divert- 

the  month  just  ended,  which  com-  r "2'*  "'"h  ittle  inter-  Ottawa  riv®r 

pares  with  112.023  shares  in  the  pre-  '■"hyion.  and  the  c(5n.s!stency  with  I  Grand  Calum®t 


Forest.s,  informed  the  House  last  i  page  2— Labour  Director  Sets  prog- 
week  that  Quebee  would  benefit  ,  ram  in  B.C.  Industry  —  Lumber 

from  the  Ottawa  river  agreements.  I  Industry  in  B.C.  now  on  full 

The  Carillon  powers,  h®  said,  are  1  War  Basis  —  Dividends  De- 

only  40  miles  from  Montreal  where-  !  rlarations. 

as  the  De.s  Joachims  powers  are  p,.jgp  3_iCourt  decision  re  U..S. 
about  260  miles  from  that  rent;.',  j  premium  on  Gatineau  Power 

By  developing  the  Carillon  powers  ]  Con'd.  —  Foundation  Co.  div-  I 


SENATE  RATIFIES 
TAX  CONVENTION 


Agreement  Between  U.S.  and 
Canada  Needs  Only  U.S. 
Treasury  Approval 


1942,  to  shareholders  of  record  al  ]  Thursday,  the  2nd  day  of  July  1942, 
the  close  of  business  on  the  3rd  day  I  (r*  Shareholders  of  record  at  the  clos* 


high  suggested  that  further  gains  lie  |  Quebec  would  sa\e  from 


i  million  on  transmission  lines  alone. 


p.-cmium  on  i,aun€au  t'ow er  i  -  , ted,  poyoble  i,.  _ 

Con'd.  —  Foundation  Co.  dlV'-  I  Toronto  Bureau  The  Financial  Times  26th,  1942,  to  shorehold 

dend  rate  at  $1.40  a  year.  |  Toronto — The  lax  convention  be-  8th,  1942. 

Pag®  4 — Gloomy  picture  painted  ]  tween  Canada  and  the  United  By  Order  of  the  Boord 

for  retail  business  —  Advisory  States,  already  ratified  by  the  U.,S. 

board  to  make  survey  of  War  Senate,  whereby  the  withholding 
Metals  —  C.M.A.  Maritimes  lax  on  interest  and  dividends,  rent,  Moy  28fh,  i942 

head  urges  need  of  planning  for  etc.,  paid  to  non-residents  and  cor-  - - 

future.  porations  of  both  countries  is  re-  _  , 


of  June,  1942. 

Dated  the  27th  day  of  May,  1942. 

P.  C.  FINLAl’’, 
Secretary. 


CONIAURUM  MINES  LIMITED 
25  King  Street  West,  Toronto 
DIVIDEND  NO.  19 

NOTICE  IS  HEREBY  GIVEN  thot  o  divi¬ 
dend  of  3  cents  per  shore  hos  been  declored 
by  the  Directors  of  Coniourum  Mines  Lim¬ 
ited,  poyoble  in  Conodion  funds  on  J.ne 
26th,  1942,  to  shareholders  of  record  June 


WHITTINGHAM, 
Secretory-T  reosurer. 


vious  month  and  126.569  shares 
•May  a  year  ago. 


farther  than  this  with  little  inter-  iiiiiAA 

ruption.  and  the  comsislency  with!'''-  P^S''  Wabasso  Cotton.  Ontario  duced  from  27Q%  to  15%,  has  not  PrOpnetdrY  MinCS 

which  the  .stock  market  has  advanc- I  ( .. and  Calum®t  -  silknit  and  Chateau  Gai  annual  yet  taken  effect  but  is  expected  to  ^  Umimd 


ed  on  balance  during  past  summers, 


J  channel  in  order  to  increase  th 


of  business  Monday,  the  15th  day  of 
I  June.  1942. 

!  By  Order  of  the  Board. 

MERVYN  OFFER. 

i  Secretary. 

I  Montreal.  26th  .May,  1942. 

I  Canadian  Celanese 
Limited 

i  1401  McGill  College  Avenue,  1| 

]  MONTREAL,  P.Q.,  CANADA 

The  Board  of  Directors  has  this 
day  declared  the  following  Divi- 
dends; 

SEVEN  PERCENT  CUMULATIVE 
PARTICIPATING  PREFERRED 
STOCK 

I  One  Dollar  Seventy-five  Cents 
I  (,$1.75)  per  share,  which  shall  be 
deemed  to  be  for  the  three  months 


be  put  in  force  in  the  not  too  dis-  Limited  (,$1.75)  per  share,  which  shall  be 

tant  future.  Approval  of  the  U.S.  DIVIDEND  NO.  5  deemed  to  be  for  the  three  months 

Trecisury  Department  wil  be  neces-  NOTICE  is  hcfeby  given  thot  a  Dividend  period  from  April  1,  1942  to  June  30,, 
sary  before  the  new  tax  deduction  copi'o^°'s"toc°k'  or'Jhf  Com^  1942.  payable  June  .30.  1942  to  hold- 

Is  made  effective,  it  is  learned.  pony,  poyoble  in  Conodion  Funds  on  June  ers  of  record  at  the  close  or  DUS1« 


seldom  has  persistent  above-average  |  triiles  ffoni  Br.v.snn,  n  '\®.* 

! strength  in  this  group  been  followed  (^l^tTn^d  by  Mr.  Cote.  Replying  to 
jby  general  decline  Finally,  through  '  a.  "  a"" *!■>?,  -Maurice^  Duolessis, 

;  good  \pars  and  bad.  the  stock  mar-  i  Union  National®  Opoosition  Leader. 


quiring  investors 

Page  S— Bank  debts  for  April  in- 
ereased  by  25  per  cent  —  Week- 


On  payments  by  wholly.owned  ^^“I^io'rof 

liei/iiariAc  in  TTnifA/t  fn  j.  .  .^i..  n _ ■  ^r\1kWTL€r\%J 


subsidiaries  in  the  United  States  to 
their  Canadian  parent  corporation. 


ket  has  usually  managed  to  work  i  aarainst  th®  over-development  of 
higher  during  the  summer  months.  '  alectric  povier.  Lands  Minister  Cot® 
—Poor's  Advisory  Service.  j  -'aid  'hat  th®  supply  and  use  ef 

_  I  magnesium  i.s  unlimited  and  th® 

„  ..  1  .T'  ;  extra  power  wjll  b®  used  even  afier 

hutton-Horsley  To  Pay  i  the  w  ar 
Initial  Dividend  On  Stock 


nbn,®-! ifikn  I  I  Jy  Statement  of  Bank  of  Canada  the  rate  is  reduced  to  o  per  cent, 

ifionale  Opoojition  Leade.  9— Minins  Stocks  asain  move  27'd%  deduction  is  still  being 

th®  over-development  of  .  9  Minmg  Stocte  again  mo\L  ..^en  from  dividend.^  reeeived  from 


up  on  war  situation  -  Wester.n  ‘aken  from  dividends  received  from 
oil  news  —  Mining  market  t^'i't'Sd  States  companies  and  Cana- 
record  dian  banks  have  not  as  yet  received 

Page  10-Rains  improve  crop  pros-  instructions  to  use  the  new  rate  in 


Widely  Improved  Results 

!  Toronto  Bureau  The  Financial  Time*  _  "  »r  •  %/flI  * 

Toronto,  -  Sutton-Horsley  Com- I  For  Natl  Hosierx'  .Mills'  investors  j 

pany  Ltd.  has  announced  an  initial  |  ■  - -  !  Atias-Bi®  Dom 

interim  dividend  of  5  cents  peri  Toronto. --.National  Hosiery  .yiiH.- j  Auit  &  wiborg 
I  share  payable  June  20  to  sharehold- !  Ltd.  reoorfs  for  the  year  ®nd®d  Dec.  Aiurnmium  ..  . 
jers  of  record  May  .30.  The  dividend  j  •'JL  1941.  net  profit  of  $43,483  after]  And.on 
I  will  involve  a  distribution  of  $7,155  ' '''•'P'P®'  depreriation,  taxes,  etc.  This  I  Oii^u  Gos. 
ion  the  143.105  no  par  value  shares]'®  equal  to  $2.24  a  .share  on  21  596]  Aigomo  Central 
outstanding.  non  -  cumulative  no  participating]  Asbestob  Corp. 

I  The  conTpany  designs  and  manu- 1  P'-efAi'ced  .shares  outstanding  !  B°aTi Lon ; 

j  factures  aircraft  instruments  an.1  |  with  a  net  loss  of  $10,671  i  Bathurst  ...  .. 

accessory  equipment  and  is  cur-  H’)  ")p  preceding  year.  i  Bankfieid  Cons. . 


SET  YOUR 
COURSE  for 

sun-warmed  days  and  sea- 
cooled  nights  at  Digby  Pines,  .s 
234-acre  holiday-estate  over¬ 
looking  beautiful  Annapolis 
Basin.  18-hoIe  golf  course 
(one  of  the  4  best  in  the  East) 
: . .  70®  salt-water  swimming 
pool ;  :  tennis. : ;  fishing  ; . . 
yachting .. .  and  the  comfort  of 
«  country-club  hotel.  No  hay 
fever.  Rates  as  low  as  $7  a  day 
per  person,  double  occupancy, 
including  meals. 

Farattreelsve  Uttraturt,  sptcia  I  uetkly 
and  nttagt  rates  and  resertaltons, 
etmmnnicate  with  hotel  manager  or 
any  Canadian  Pacific  agent, 

Bighy 

Pines 

k  MNAOIAN  PACIFIC  HOTEL  AT  DISCr.N.S. 

Always  carry  Canadian  Pnetfit 
Express  Travellers  Cbeqnes 


peels  on  the  Prairies  —  Cana 
dian  Business  Index 
Pag®  11 — Statistical  review  of  th 
security  markets. 

INVESTORS  AND  MINING  INDEX 


i  rently  engaged  on  war  orders  from  The  balance  sheet  show  current  Bums  &  Co.  7  National  Brew 
a  number  of  aircraft  manufacturers,  a^ets  of  $4.35  001  and  current  liabili-  ,  .4  i  Co™ 

I  It  also  produces  electrical  equip-  of  $198,659.  leaving  net  work-  |  comm  i  Alcohols.  ^  1  Norcono's  .  .  . 

ment  and  X-ray  apparatus,  includ-  inS  capital  of  $236,342  compared  I  chesterviile  9  Not'i  Moiorti. 

I  ing  a  portable  machine.  Fiscal  year  ";i'h  $201,440  at  the  end  of  the  pre- ;  'll 

I  of  the  company  ended  December  31,  'ious  year.  !  C,  n  R .  3  |  Ont°'*SilkniV 

]  1941,  and  the  annual  report  now  in  B.  Eastburn.  president,  reports  1  con  North.  Po*  2  Pamour  .  . 


9  I  Island  Mounto'n 
5  Kootenay  Belle . 

I  !  L'ndsoy,  C.  C- 
2  j  Lomoque  .... 

2  Loew's  London 

9  I  Langleys  . 

■5  Madsen  R.  L  .  . 

1  Major  0«l  ... 

9  Mont.  Island  P 

14  Montreal  Poiver. 

2  I  Nationol  Steel  Cor 

9  I  Norondo  . 

7  I  National  Brewer . 

\  Nor -Zinc  Synd  . 

•  ^  j  Northwest  Co.  . 

^  1  Norcono's  . 

9  NotT  Molortic .  . 


dian  banks  have  not  as  yet  received 
instructions  to  use  the  new  rate  in 
^  cashing  coupons  on  bonds  of  U-S. 
borrowers.  The  15%  deduction  is 
retroactive  from  January  1,  1942. 

Insitructions  on  the  new  tax  de¬ 
duction  may  take  a  while  in  filter¬ 
ing  down  the  various  U.S.  authori- 
g  ties  concerned,  although  it  is  pos- 
9  sible  that  the  new  rate  will  become 


By  Order  of  the  Boord. 

J  INGRAM, 

Secretary-Treasurer 

Toronto,  Ont.,  Moy  29th,  1942. 


KERR-APDISON 

GOLD  MINES  LIMITED 

fNo  Personal  Liobility) 

interIm  dividend  no.  12 

Notice  is  hereby  given  thot  on  interim 
dividend  of  seven  cents  per  sho'e  hos 
been  declored  on  the  issued  copital  stock 
of  the  company,  poyoble  in  Canadon 


effective  as  from  July  1  and  prob-  i  of^utn;! 


ably  sooner. 


C,  N.  R .  3  ]  Ont.  Silknit  .  . 

Con.  North.  Po'*'-  2  Pamour  . 

Condn.  Industries.  2  I  Pickle  Crow 
Colonial  Sfships.  5  !  Photo-Engravers 
C  P.  Air  Lines  2  '  Power  .Corp. 
Condn.  Vickers  -  3  j  Pontepec  O'l 

Catmont  Oils  9  |  Sutton-Horsley 

Choteou  G,  Wmes  5  |  Sherwin-Willioms 
De  Hovillond  5  j  Siscoe  Go'd 

D'stillers  Seag'-om  l  i  Ston<j.  Oil  of  B.C. 


coursp  of  prpparation  is  expected  to  sales  volump  of  1941  exceeded;  Condn.  industries, 

b®  rpleased  .shortly.  ! 'ha»  of  1940  by  15  2-5  per  rent.  i 

_  ‘  I  The  future  outlook  under  war]  Vickers 


REAL  CHANCE  FOR  A 
SHREWD  INVESTOR 

The  tide  's  turning.  Now  i,  ihe  time 
to  buy  Stock  Exchange  Seats.  An  estate 
iros  0  seot  for  sole  on  the  Montreal 
Stock  Exchange  and  cash  bids  must  be 
made  not  later  than  June  tith  te  Bax 
231,  Financial  Timee 


]  The  future  outlook  under  war]  Vickers 

!  condition.s  is  obscure  and  it  i.s  px-j  coimont  Oils 
I  tremelv  difficult  to  forecast  w  hat  Choteou  G.  Wmes 
is  likeiy  to  happen  to  the  full  fash-, 

'  ioned  hosiery  industry,  he  states.  ;  nom  woollens  ,  . 


Salvage  I 

Do  not  burn  or  destroy  this 
publication.  Sell  it  or  giv®  it 
to  a  salvage  organization.  It  is 
needed  for  victory 


Dom.  Woollens 
Don.  Rouyn  .  . 
Fleet  Aircralf 
Foundation  Co 
Foothills  Oils 
Gotineou  Pow 
HoHnor 

Hosaga  Gold 


5  I  Sudbury  Bos'n  . 

I  Teck  Hughes 
2  I  Uchi  Gold 
^  j  Vanalto 

^  1  Ventures . 

^  I  Winnipeg  Elect  ,  - 
9  I  Wabasso  Cotton 
9  ;  West.  Petroleums 


Mom'lton  Bv-Pro  14  1  \,A/  Hvdri 


Irtfernet'l  Coal 
i«ferr»a*'^i  Poper 
Jehr*  Irglis  Co.  . 


Wo'nwriqkf  Oil 

Hiram  Wolker 


Company  Meetings 


g  Can.  Foreign  Investment  Corp., 

I  Ltd.,  annual  me®ting  in  Montreal  on 
0  Thursday,  June  4th  at  12.15  p.m. 

9  _ 

9 

14  Ottawa  Light,  Heat  &  Power  Co., 

M  annual  meeting  in  Ottawa  on  Fri- 
^  day,  June  12th  at  noon. 

Temiskaming  Mining  Co.,  annual 
'  meeting  in  Toronto  on  Monday, 

4  June  15th  at  1  p.m. 

Omega  Gold  Mines  Ltd.,  annua! 
q  meeting  in  Toronto  on  Monday,  June 
14  15th  at  11.30  a.m. 

9  __ 

0  McIntyre  Porcupine  DUnes  Ltd., 

14  annual  meeting  in  Toronto  on  Mon- 
day,  June  13th  at  10  a.m. 

9  - 

T  Castle  Trethewey  Mines,  Ltd.,  an- 
^  I  nual  meeting  in  Toronto  on  Monday,  i 
I  June  15th  at  12.30  p.m.  I 


on  June  'Ofh.  1942. 

G.  A.  CAVIN, 

Secretory-Treasurer 

Toronto,  Onforio, 

May  27th,  1942. 


NATIONAL  MAlARTIC  GOLD 

Under  regulations  covering  devel¬ 
opment  work  on  gold  mines,  opera¬ 
tions  on  National  Malartic  Gold 
Mines,  for  which  financing  arrange¬ 
ments  had  been  made  with  Hollinger 
and  Noranda,  are  to  be  halted  for 
the  duration  of  the  war,  according 
to  latest  reports.  The  work  requires 
certain  materials  which  are  being 
diverted  to  essential  'sar  purposes. 


—  AVAILABLE  — 

Bilingual  Personnel  Expert 
For  Duration  of  War 
Not  Liable  Military  Service 
British  Subject 

Box  230.  Financial  Times, 
Montreal, 


COMMON  STOCK 

Twenty-five  Cents  (25c)  per  share 
in  respect  of  the  second  quarter  of 
1942;  and.  in  addition,  an  extra  divi- 
dend  of  Twenty-five  Cents  (25c)  per 
share,  payable  June  30,  1942  to  hold- 
i  ers  of  record  at  the  close  of  business 
'June  16,  1942. 

i  H.  BLANCHE, 

j  Secretary. 


THE  FOUNDATION  COMPANY 
OF  CANADA 

LIMITED  1 

dividend  notice 

Notice  15  hereby  given  thot  a  Dwicencf 
of  thirty-five  <35ci  cents  per  shore  for 
the  quarter  ending  June  30,  1942,  has  been 
declored  en  the  No  Par  Voiue  Commo'^ 
Stock  of  the  Componv.  poyoble  Ju'V  IR- 
1942, ’to  shoeholders  of  record  at  the  cose 
of  business  on  June  30th,  1942. 

By  Order  of  the  Board. 

C.  E.  GREARSON. 

Secretory* 

Montreal,  May  23.  1942. 


ACME  GLOVE  WORKS 

LIMITED 

Dn  iDEND  NOTICE 

A  dividend  of  Three  and  One 
Quarter  Per  cent  has  been 

declared  upon  the  6'i%  Cumulative 
Preferred  Shares  of  Capital  Stock 
of  this  Company,  to  be  paid  on  the 
second  day  of  July  1942.  to  share¬ 
holders  of  record  at  the  close  of 
business  on  June  18th,  1942. 

By  Order  of  the  Board. 


Montreal, 

June  2nd,  1942 


C,  H.  DAWSON, 

Secretary. 


